


i a ae ee ae 


Se ae ee ee ee  —— 


Se 


he Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor 
4 POLITICAL, LITERARY, AND GENERAL NEWSPAPER 


Vol. OVII. 


SATURDAY, DECEMBER 22, 1928. 


No. 4,452. 





ALL CLASSES OF INSURANCE TRANSACTED 


Head Office: Royal Exchange, London, E.C.3 


WITH PROFIT 
ASSURANCE 


A 
NON PROFIT RATES 


Full particulars will be sent on application 


The Scottish Provident Institution 
for Mutual Life Assurance 


Head Office: 6 ST. ANDREW SQUARE, EDINBURGH. 
London: 3 Lombard Street, E.C.3; 56 Chancery Lane, W.C.2; 
17 Pall Mall, S.W.1. 


FUNDS £20,500,000 


BANCA COMMERCIALE 
ITALIANA. 


Established in 1894. Head Office: MILAN. 
Capital 700 million Lire. Reserves 540 millions. 
ts 7,251 millions. 


Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, and Constantinople. 
Affiliated and Auxiliary Institutions in France 
S$ and Riviera), Switzerland, Czecho- 
» Poland, Austria, Hungary, Bulgaria, 
oumania, Egypt, Brazil, Argentina, Chile, 
Peru, Colombia, Ecuador, etc. 


London Office 
32, Threadneedle Street, E.C.2. 


A. JOEL, Manager, 
Correspondents to the Italian Treasury. 





TABLE OF CONTENTS. 


The Money Market.... 1145 
Leading Articles— 


The Human Element .... 1147 
The Near Eastern Root 

of the Great War...... 1148 
Steel Reorganisation.—A 

First Step ........600. 1149 
South Africa.—tTrade 

Unionism and Politics 1150 
World's Gold Production. 

—I. British Empire .. 1151 
The Price of Profes- 


London Active Securities 1168 
National Savings Oertifi- 
cates—a New Departure 1170 
Iron and Steel Amalga- 
Mations ....ceceeees -- 1170 
Oil “ Rationalisation ’— 
Sir John Cadman’s 
WANS oi vices edhe cdueds 1170 
Ford Motor Company .... 1171 
ar ana cee Tobacco 


Ner-Sag Developments .. 1171 


sionalism ............ 1153| Illustrated Newspapers .. 1171 
City of Santos Improve- 

Notes of the Week— ments Oompany, Lim. 1172 
Help for the Distressed Re-sale of Freeman 

he Reperations Haguiry 1154| q 2aray- and Willie .... 1272 

The League Council and | Camp Bid Penns... 1172 

eee es soe i124 | Santa Gertrudis ..... vee 1172 

ivia and raraguay.... Mexican Corporation .... 1172 


The Insurrection in 
Afghanistan .......... 

Safeguarding of Woollen 
Dress Goods 

The Local Government 


Bill in Committee .... 1155 
™~ Break-up of the Poor 


Capital Issues @eeeeneeeeee 1173 


55 
Company Meetings .... 1175 


Government Returns— 
National Debt eeseeeeoeee 1187 
Treasury Bills by Public 

Tender eeeeceoeeooeeeees 1187 


Ww | eee eeereccccaee 1156 Public Income and Ex- 
“Wilco ieee im ss soseececeees 187 
Participations in League nkers’ Gazette— 

cess eeeeceeces 1 Bank of England .......- 1188 
Employment in November 1157| Bankers’ Clearing Returns 1188 
Cost of Living .......... 1157| Overseas Bank Returns .. 1188 


Loan and Discount Rates 1190 


An Insurance Fraud Fails 1157 
Rates of Exchange ...... 1190 
ulli 


Iron and Steel Production 


in November..... eeeee 1157] Bullion ..........-eeee0 M91 
Buying Textile Mills .... 1158| Gold and Silver Prices .. 1191 

Fuel for Ships .......... 1158 | Company News— 
The Position in Hongkong 1158 Suz 4 of Balance-sheets 1174 
Barclay’s Canadian Enter- Weekly Traffic Returns .. 1192 
ME” Svc écddece @eccee 1159 Dividend Announcements 1192 


prise 
Employers’ Liability 


; Mining Output Statisties 1195 
Assurance Corporation, 


Transvaal Gold Output 


Limited Ts SveuRey v< Statistics eocccccceses 
Oversea Correspondence— Reports and Notices .... 1195 
United States e@eeeeeoaenee 1159 Oil Outputs eeoeeeeeneee 1195 
France ....ceseseeeeeee 1160| Profit and Loss Accounts 1195 


Germany ...sccccsceeee 116] rte— 
BIE: cesccarcopesere SENT eo ee 


Denmark Te tee ee 1162 Coal eves eoceeceeeseeee ll 
Canada @eeecerceccesecces 1163 Iron and Steel a aeatiaal 1196 
Books and Publications— | (ther Metals ........++ 1197 
British Civilisation...... 1164 Cotton O ccccccccserce 97 
The Money Game........ 1164 Wool Trade..cccoccccccce 1197 
Books Received.......+++ 1166 Jute Trade....cccccccces a 
The Stock Exchange— Timber Trade .....s+e+- 
Brewery Investments.... 1166| Hide and Leather Trades 1198 
The Rand December Divi- Vegetable Oil......eeee- 1188 
dends Cocceccceccceren 1167 Overseas Produce eececece 1199 
The Week in the Markets 1168} Price Current........+2«+ 1200 








TERMS OF SUBSCRIPTION. 
Quarterly, 148 6d; Half-yearly, £1 9s od; Yearly, fa 183 o€. 
Colonies and Abroad, £3 13 od per Annum. 
Single copies, post free, 13 14. 
Cheques and Post-ofice Orders to be made payable to the 
“ Economist” Newspaper, Limited. 
Oppce: 6 Bouverie street, Fleet street, London, E.C. 4. 


THE MONEY MARKET. 


ConpiTions proved rather jess easy this week, and al- 
though borrowing at the Bank was avoided, a 
moderate number of bills were taken to the Bank for 
discount. The causes of the recurrence of stringency 
are firstly withdrawals of currency by the public for use 
in Christmas shopping, and secondly preparations by the 
banks and the market for the end of the year. So far, the 
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market has not been able to arrange many loans over 
the turn of the year. The banks themselves are not at 
present buying bills, and while this policy helps the banks 
to keep themselves in a liquid position, it does not make 
things easier for the market. 

This week’s bank return affords definite evidence of 
these movements. The Note circulation has risen by 
49,289,938, and as these notes mainly pass into the 
public’s hands through the banks, bankers’ deposits have 
fallen by 47,171,005. Public deposits have, rather in- 
opportunely from the Bank’s point of view, risen by 
4£:3514,684, and the net result of these three changes and 
of the further loss of 41,683,481 in gold is that the Bank’s 
outside liabilities have increased by £4,870,735, while 
the reserve of notes held in the banking department has 
fallen by £ 10,973,419. Hence the reserve ratio of gold 
to liabilities has fallen by {; per cent. to 31 per cent., 
while the banking department’s proportion has fallen by 
no less than 8}; per cent. to 29 7-32 per cent. Were it 
not for the fact that the position will be rectified in a 
fortnight’s time when the extra notes returr. from cir- 
culation, the outlook would be serious. As it is, it simply 
proves that the unification of the note issue, coupled with 
the establishment of a fixed fiduciary issue, throws a new 
strain at holiday periods on the banking department’s 
reserve. 

Discounts and advances have expanded by £.4,481,178, 
this showing the extent to which the market has turned 
bills into the bank. The return also shows that the Bank 
has purchased “other securities’? to the extent of 
43,481,718 on its own initiative. This is an encouraging 
sign, as it suggests both that the Bank is not perturbed 
by the fall in its own ‘‘ proportion ’’ and that it is ready 
to support the market, and so keep the market discount 
rate from rising too close to the existing Bank rate. 











| | Previous Rate 
Pid isd an a) a 
Bank Rate eeescece eeessee - ap A - % Apl. 21,'27 
Banks’ Deposit Rate ......| 2 2 2 3 (Apl. 21,’27 
Discount { Call........ cece 2 3 (Apl. 21," 
Houses | Notice ...... oe 2 2 Apl. 21,’ 
Market rate (3 months’ bills) 44, | 44-44' 4244' 444 ae 


Still, as the table shows, market rate is now at 47% per 
cent., which is uncomfortably near to Bank rate, and the 
Bank’s support was clearly needed. The rise in market 
rate is mainly due to the banks’ policy of not buying 
fresh bills, and this suggests that no improvement in 
market rate is likely until after the end of the year. 


NEW YORE MARKETS. 


Our New York correspondent cables :—lIt is expected 
that after the turn of the year money will be steadier, 
but not cheap. Federal Reserve statements show the 
effect of the passage of the date for tax payment, which 
caused a reduction in reserves in spite of the arrival 
of gold from Canada and the absence of earmarkings. 
Discounts have fallen sharply, as is usual after the tax- 
settlement date, and bills are down by $45 millions. This 
is offset by an increase of $37 millions in bills for 
foreign correspondents and of $55 millions in Govern- 
ment securities, due to a temporary Treasury overdraft. 
The reserve ratio is slightly higher. This return sheds 
no fresh light on the Reserve Bank’s policy. Business 
news remains good, with an excellent holiday trade. The 
Bureau of Labour Statistics index for November is down 
I per cent., due chiefly to foods, farm products, hides 
and leather. Metals and industrial groups are firm. 


The week’s dealings observed the traditional quietude 
of the Christmas and New Year “ long” account, which 
opened on Monday. Gilt stocks were as steady as 
ever, despite the Bank of England’s further loss of gold. 
A slightly better feeling obtained in Home Rails. Ex- 
ternal demand, partly on. American account, for Ford 
Motors, was the leading feature of the industrial market, 
where business was of narrow dimensions, but prices 
were firm as a whole. Tea shares made further headway, 
but the rubber share market was idle. The leading oil 
shares were firm on Continental support. In the mining 
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markets interest was resumed in Rhodesians iy’ 

in new capital issues is being maintained yp. Activity 
of the Christmas holidays, but demand shows <; 
flagging. The week’s offerings totalled $31 : Signs of 
the following, inter alia, were early teeuns and 
Waterworks, Oceana Consolidated, British A amburg 
Gramophone. In view of the early closure of on ms 
Greek Loan issue, the taking-up of 75 per cent _— 
underwriters came as a surprise. > by the 


THE COMMODITY MARKETs. 


The approach of the holidays has temporar; 
markets, but New Year sdiiasions neds to bere 
stantial foundation in many trades. Coal is firm in = 
districts. Iron and steel manufacturers expect eae 
activities as the result of the improvement in shipbuilding 
and have reason to hope for business from the railwen 
early in the New Year. Sheffield cutlery and plate are 
weak spot. The Liverpool cotton market is dull, by; 
Manchester goods are steady, and a better inquiry for 
export to China is coming forward. The Colonial wo) 
sales have been an unqualified success. In Bradforj 
buyers are waiting until after Christmas; meanwhile Sup. 
port in the West Riding for the proposed Safeguarding 
application is becoming more general. Jute is quiet, 
but prices remain very firm. Timber importers are in, 
stronger position than they have been for some time 
Hides and leather are rather depressed, and the boo 
and shoe trade far from busy. Vegetable oils and oilseeds 
remain a quiet market. Wheat is lower as the result 
of the publication of the Bureau report, which showed 
the world crop as 4.6 per cent. larger than last year. 


FOREIGN EXCHANGES. 


Outstanding in the foreign exchange market last week 
was the improvement of sterling against the dollar as 
a result of pressure from New York. The considerable 
appreciation of the franc may possibly be laid at the door 
of exceptional end-of-the-year requirements, but as the 
Reichsmark depreciated at the same time, the combined 
movements of these two currencies might conceivably 
have been due to official operations in Paris. The New 
York rate opened steady at 4.854 and went to 4.85 19-3 
on Thursday. Forwards were quoted at a discount o 
3 cent for one month and 3 cent for three months. Mon- 
treal went from 4.868 to 4.86}4, the nominal forward 
quotation for one month remaining at last week's level 
Paris appreciated 11 points to 124.04, but the premums 
of last week for forwards were changed to discounts 0 
6 and 8 centimes for the two periods. Spot Brusses 
gained a point at 34.88, but forward belgas were mot 
on offer at discounts of 2 and 4 centimes for the two 
periods. Milan remained practically level. Madrid 
proved sharply from 29.88 to 29.79 after the raising of 
the Bank rate, but forward quotations were unalte 
Lisbon also improved from 111 to 109§. Among tht 
other Continental exchanges Amsterdam lost a fraction at 
12.08, and Berlin again showed signs of weakness at 
20.364. Geneva gained a point at 25.18, is 
and half points at 18.12}, and Oslo half a point at ! _ 
Forward guilders were more in demand, and er 
narrowed to } cent and 1 cents, while forward or 
marks showed the same tendency at discounts © 3 
pfennigs and 8 pfennigs. Of the South Te ace 
changes Buenos Aires alone was stirred from le a 
losing 1-64d at 47 21-64d. In the Far East the yen & ce 
ysd at 1s 10 23-32d after being decidedly a 
of late; Batavia lost a little at 12.09. a toatl 
market was pacific after opening to restricted c or 
but later on fairly keen support advanced cpr The 
on balance, spot to 26d, and forward to cs amovel 
China silver exchanges, however, remained 
since last week. 


NATIONAL ACCOUNTS. 


. e and 
table shows the national income 


The following Sakae a6; 7 928: 


expenditure during the week ended Dec 


(000’s omitted.) £ 
Reon i 
Supply Services ..........0+0+0+ 4.900 From Revenant Ser a geeeeer? 
Lntorest, Bon om Debt ...-++-++ MEY | Doorease in Balaoee ox" 
Sundries eeeeeeeeer eeeteoseseoe 50 gv i] 
21871 









s pecember 22, 1928.] 


rdinary Revenue for the week amounted to 
ys 429, - compared with £11,978,963 in the corre- 
: nding week last year. Property and Income-tax 
was lower at £154,000, against £643,000, and Super- 
f Tax at £380,000, against £460,000, Customs brought 
d in £2)287;000, aS os with £1,915,000, while 





























































8 excise amounted to £,2,564,000, against 6,968,000. 
: Ordinary Receipts were higher at £400,400, against 
' £68,400, while Special Receipts were nil, against 
ie “155,000. The National Debt was_ increased by 
7'13,470)000, as shown below :—- 
(000’s omitted.) 
£ 
Ad se = 19,335 | Treasury Bille .............. 0 
. Baskett ess: - ans Public Department Advances ; i780 
st Saal Savings Certificates — 50 
ler — 20,270 + 33,740 


g, The floating debt was increased by £14, 395,000 to 
ys £,818,330,000. 

ra Financtat YzaR, 1928-29, April 1 to Dec. 15, 1928, 

ut £ 


& 
for Expenditure eocece 550,618,080 Revenue. eoeevececos 416,379,440 
oa! Amount borrowed .. 130,153,462 
id Decrease in balances 4,085,178 


up 550,618,080} Total .......... 550,618,080 
Ng Eermatzs (New Basis), 1928-29, 


et, 


£ £ 
na Expenditure..+sceve 676,581,000 Revenue i¢tjtemeende *756,083,000 
- Sinking Fund ...... 65,000, 
oot Burplus ..secccceeee ) 14,502,000 


ed —— —— So 
a 756,083,000 756,083,000 
a * Includes £13,200,000 from Currency Notes Assets, 


SsLF-BaLANCING REVENUE and ExPENDITURE. 


£ 
Post Office @eeeseeeeeeeseseeeeeeeeeeeeeee 57,314,000 
Beak Fan 20ncdiensndecd de ckdead<codenes 21,300,000 


eck meneame 

ss 78,614,000 

ble The surplus of £4,239,000 for 1927-28 is carried forward. 

loor ee 

be “ampany Meetings of the Week.—On later pages of 
ty this issue will be found the reports of the following com- 
al panies :—National Bank of Scotland, Dorman, Long and 


Co., Perak River Hydro-Electric Power, Chinese Engi- 
rs neering and Mining, Steaua Romana (British), Colour 
Snapshots (1928), Santa Gertrudis, Camp Bird, Richard 


~ Thomas and Co., Roan Antelope Copper Mines, British 
adh Ropes, W. Abbot and Sons, Carreras, Bwana 
ll M’Kubwa Copper Mining, Samuel Allsopp and 


~ Sons, and Ind Coope. The chairman of Dorman, 
eo Long confirmed _ Fecent reports of merger discus- 
o sions between his company and Bolckow Vaughan. 
al The Roan Antelope and Bwana M’Kubwa meetings are 
ia of interest in the light of recent activity in Rhodesian 
shares, The Carreras report reviews the 25 years’ pro- 
gress of the company. The chairman of Chinese Engi- 


neering referred to the outlook under the Nationalist 
Government. 





MONTHLY TRADE SUPPLEMENT. 


= publish this week our Monthly Supplement, in which will 
joan an appreciation of the trade situation at home and 
ay together with statistical information on the foreign trade, 
: "al ae currency, and 
electricity es of the world. 


Utivity, 


roduction of the leading com- 
ts contents include an index of 
Preduction, and a series of indices of British trade 





ECONOMIST INTELLIGENCE BRANCH. 


aon te meet a demand from many of our readers, we have 

other inf ngements which will enable us te supply statistical or 

ermation from eur records, and to answer economic 

Cfuinea) A charge will be made (with a minimum of half- 
© cover the cost of any special work involved. 








THE HUMAN ELEMENT. 


T . : : fant ; 
HE sustained anxiety with which the nation is watching 





the Kj : 

ta battle for life throws its shadow across this 

4 ast 'mastide, nor can we shut out from our minds the 

a Or “nce of thousands of homes where worry, suffering, 
Privation 


ment, 
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of ‘‘ carrying on,’’ and we believe that those who can do 
so will be right to respond to it, not in the direction of 
lavish or over-indulgent celebration, but by trying both 
to extract what is best from the Christmas spirit, and 
to apply it to the daily round and common tasks of life. 

For those who are picking their way through the shoals 
and difficulties of the second half of life the atmosphere 
of Dingley Dell is not easy to re-capture. Mr Pickwick 
and Mr Wardle, who helped to make it, were both un- 
usual men, and in late middle life they could, as we 
know, perform physical and spiritual feats that were 
very nearly miracles. ‘hey could in one day attend a 
wedding, feast heavily at the wedding breakfast, make 
speeches, drink numberless toasts, walk twenty-five miles 
between the wedding breakfast and their dinner, dine 
heartily, drink more toasts, dance with vigour and enthu- 
siasm throughout an entire ball, sup gloriously and after 
supper enjoy a ‘‘ good long sitting.’’ Ours is a de- 
generate time, and the men who are ageing to-day can- 
not do that kind of thing. To walk twenty-five miles at 
five miles an hour is in itself beyond the hopes of..most 
of us. Combine it with the toasts, the feasting, the 
speechmaking, and the dancing, and we can only stand 
aside respectfully and let the elderly revellers pass on, 
leaving us to our bowl of gruel by the fireside. 

Perhaps this is the reason why the Dickens Christmas 
always seems so intensely formidable. The great man 
pitched his key too high for us, made demands on our 
capacity for enjoyment so far beyond our reach that we 
throw up our hands in despair, and feeling that there 
must be something wrong with us if we cannot respond 
to this full-throated call of the Christmas Spirit, we 
start afresh the old struggle with the inferiority com- 
plex, and come to the season that has been ear-marked 
for joy and happiness with our tails well down—beaten 
men before we ever enter the ring. But let us_ take 
courage. If we cannot drink, dance, eat, walk, and 
make sentimental speeches like the heroes of old, if we 
cannot enjoy ourselves to order and arrange beforehand 
that from December 24th to December 26th we will 
abandon ourselves to happiness and gaiety, if the 
troubles, ailments, anxieties, and disappointments of the 
other fifty-one weeks of the year will not at request 
drop away from us in the fifty-second, there is still a 
place for us at Christmas, still a point of contact with 
Dickens and his heroes. 

For beneath all the extravagance of ‘‘ Pickwick 
Papers”’ its orgies of eating and drinking and_ its 
glorious farcical humour, there is an underlying sense 
of humanity, and it is this human touch that makes it 
one of the greatest stories of the English language. 
Starting from a hack commission to write round 
a series of sporting drawings, it developed under 
the human genius of its author into a_ picture 
of lovable human nature that no other English 
author has ever equalled, and the Christmas scene at 
Dingley Dell, in spite of its careless writing and its ex- 
travagant absurdity, is an undying expression of the 
spirit of humanity and goodwill. ; 

There is nothing that this generation either needs 
or appreciates more than the touch of humanity. In- 
dustry is drifting more and more towards enormous untts, 
vast accumulations of capital and labour in which direct 
relations between masters and men, and between the men 
and their own union leaders, grow constantly more diffi- 
cult. Town life is splitting the population more definitely 
into classes that never meet and never have the chance to 
know and understand each other, and while the sub- 
servience of the peasant to the squire, of the workman to 
the master, has largely disappeared, there is a counter- 
vailing loss of intercourse and direct sympathy between 
rich and poor, the rich getting their view of labour through 
the distorting medium of anti-Socialist organs, and 
Labour its view of the rich through the equally distorting 
atmosphere of the movies and the illustrated Press. This 
alienation of classes is one of the most difficult evils to 
remedy because it springs from a natural development 
which is not likely ever to be checked. Unless we can.in 
some way counteract it by the human touch, by re-estab- 
lishing a human relationship between classes, the future of 
our civilisation and the end of our scheme of society are not 





shut the door firmly against personal enjoy- pleasant to contemplate ; and in this sense it is undeniably 
But the King’s family have set a clear example true that the hope of the world is the Christmas message 
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of goodwill, the evangel of love, sympathy, and charity 
which alone can bridge the chasm that separates class 
from class. The greatest power for good in England 
to-day is the man whose sense of humanity and gift of 
human appeal bridges the chasm and strikes a common 
chord in the heart of rich and poor alike. 

From the standpoint of international relations, it is 
equally important that conceptions of policy and State 
should not obscure the sense of simple fellowship between 
man and man. In foreign affairs, for a time, we 
moved as the result of the war — perhaps its 
only good result — into a definitely more human 
atmosphere. We had learnt in the war to think 
of foreign policy in terms of human happiness and suffer- 
ing; we had got away not merely from the eighteenth 
century view of international politics as a game of chess 
played by rival dynasties at the expense of their subjects, 
but from the equally hateful nineteenth century view of 
diplomacy as a mysterious technique understood by a 
handful of specialists working each for the extension of 
the boundaries of his own country, and beyond the com- 
prehension or criticism of the ordinary man. The war 
taught us that foreign relations are concrete human 
things, things that may cut short one’s life at eighteen, 
or leave us legless and armless at thirty, or turn us into 
orphans and widows, or wipe out in five seconds our 
home and our family. The technique of nineteenth 
century diplomacy may have been beyond our compre- 
hension, but its harvest in human misery was clear to the 
meanest intellect. 

A few years after the war it seemed as though the 
human side of war and of foreign politics could never 
again be overlooked, and that the ordinary folk of the 
world had reached a new sense of their common humanity 
that would never again allow the professional diploma- 
tists and politicians to play their old games at the 
expense of mankind. But now one cannot feel quite so 
certain. The specialist and the expert seem to have been 
pushing their way back to power, swinging foreign 
politics round again to the old tricks of the diplomatic 
game, arranging mutual provocation at the moment their 
schemes call for a little heat in the atmosphere, and 
thinking a great deal about the prestige of their country 
but very little about the human beings that make up the 
country. If peace is to be secured this inhuman profes- 
sional treatment of foreign politics must be countered, 
and it will not be countered unless the common 
people hold fast to a sense of their common humanity 
and refuse to be jockeyed into suspicion and _ill- 
wilt. If foreign affairs are left uncontrolled to the 
professional and the expert, the human touch will go; 
the ‘‘inevitable’’ war will be staged, and the human 
race tortured on another Calvary. It is for those who 
guide public opinion in Great Britain, in America, and 
on the Continent to see that humanity, goodwill, and the 
human instinct have first place and that prestige, 
balance of power, and all the rest of the apparatus of 
— shall not be allowed to kill the hope of the 
world. 





THE NEAR vanes OF THE GREAT 


EVERYBODY agrees nowadays that the Great War sprang, 
not from a single root, but from many roots. It is also 
common ground that one of ‘these roots was ‘‘ the Eastern 
Question.’ Beyond that, it is a matter of controversy—- 
and likely always to remain so—how important this par- 
ticular root was in comparison with the others. In the 
eyes of some students of recent international history the 
whole of this Near Eastern business was no more than 
an “‘ occasion,’” or even ‘‘pretext,’” of the war, and 
emphatically not a cause; whereas others regard the 
Great War as an incidental product of the break-up of the 
Hapsburg or the Ottoman Empire, or even as a conse- 
quence of the personal feud between Baron Aerenthal 
and Monsieur Isvolsky. In the present volume the editors 
of the British series of documents on the origins of the 


<ssitniineettretstiseeassstiancinheitepamatctetictnnatiitiastie 

* British Documents on the Origins of the War, 1898-1914. Vol. s. 
The Near East: The Macedonian Problem aul ee hese 
of Bosnia, 1903-9. Edited by G. P. Gooch and Harold Temperiey, 
a “—“«£~: O M. Penson. (H.M. Stationery Office 
1928. 18s net). : 
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war have grouped together the materials for Studying th 
e 


a-dozen years (1903-9). In their preface oa half. 
plain that in this volume they have departed in a cn 
from the chronological sequence which js Hhsle ee 
principle of arrangement, because from the Near oe 
angle the period here treated forms a coherent i, 
In doing this they have undoubtedly made it eas ra 
the student to examine an aspect of the origins ; for 
war which is less closely interwoven with the general . 
of international history than are the other consp; web 
strands—for example, the establishment of he hen 
French Entente or the successive phases of the enn . 
Question. ” 

The volume starts with a description, deri 
annual reports sent in to the Sarsion ao : 
British Embassy at Constantinople, of the Ottoman Em ‘ 
on the eve of its fall. Against this background i 
then painted the disorders in Macedonia and the ste 
taken by the Powers to bring about local reforms. Th 
outstanding feature in these chapters is the CO-operatioy 
between Vienna and St Petersburg, which took shape ir 
‘* the Mirzsteg Punctation ’’ of 1903, and was not overt 
exposed as a failure until the meeting between th 
Emperor Nicholas and King Edward at Reval in 19 
An interlude, which at the time seemed to have little ber. 
ing on the main plot, is the diplomatic history of the 
sequel to the assassination of the last Obrenovic king of 
Serbia and his wife in 1903 and the recall of Peter Kara. 
georgevic to Belgrade to reign in Alexander’s stead. 

The Reval meeting of 1908 leads on to the Turkisi 
Revolution of 1908-9, of which a particularly vivid picture 
is given in the private letters of Mr G. H. Fitzmaurice, 
the Dragoman of the British Embassy at Constantinople. 
This, in turn, leads on to the crisis over the annexation 
of Bosnia-Herzegovina by Austria-Hungary. The dow. 
ments dealing with the Bosnian crisis of 1908-9 occupy 
considerably more than half of the volume, and here th: 
Near Eastern countries cease to be protagonists and the 
main action takes place between the Great Powers—o 
between Baron Aerenthal and Monsieur Isvolsky, if on 
prefers to look at it in terms of personalities. Thus, in 
800 pages, we are led from the contemplation of th: 
curious institutions of an old Oriental Empire to the 
spectacle of a crisis in the relations between the European 
Powers which almost brought on the Great War half. 
dozen years before 1914. 

Perhaps the most interesting feature in this remarkable 
volume is the suggestion which it gives of the extra 
ordinary variety of angles from which _ international 
history can be regarded. As we turn the pages and scat 
this great array of documents—despatches, reports 
private letters, memoranda—there are moments when we 
get that feeling, which Thomas Hardy gives in “ The 
Dynasts,’’ of being in the presence of vast impersond 
forces operating in a rhythm of centuries, under which the 
lives and fortunes of individual men dwindle into 
significance. And then, just when we have been thrown 
into this almost hypnotic mood, we are awakened with 
a start by the sound of very human voices, speaking o 
though the principalities and powers of the transcendent 
world were non-existent, and international politics we" 
nothing but the impact of one personality on another. 
‘‘ Dear Sir Edward Goschen,’’ Sir Edward Grey writ 
on March 11, 1908, ‘“‘I see from your letters = 
despatches that Baron d’Aerenthal has made it clear . 
he is very angry. But he does not make it equally aod 
that he has a right to be so.’’ Here we find Ad 
firmly planted on the earth, listening to a Homeric && 
logue between Agamemnon and Achilles—or peri? 
Odysseus and Thersites. d Mon- 

The personal feud between Baron Aerenthal an brought 
sieur Isvolsky runs, like a strident note of music, a8 how 
all the latter part of the book, and who shall a uarre 
momentous the consequences of this rather Pee seaading 
may not have been. We see the misun eo. ghael 4 
between the two statesmen arising. ‘“‘ The fac aor id 
not be overlooked,’’ writes that British AMiniste are 
Vienna, on September 8, 1908, “‘ that both Minister 


, S he other. 
possessed of considerable mistrust one for Aerentha 


M. Isvolsky because*he considers that Baron d'Ae and 
played hie false in the matter of the Sanjax Raita 
the Judicial Reforms [in Macedonia], and Ba 
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thal because, as I am confidentially informed, he holds 
the opinion that M. Isvolsky is obsessed by a wish for 
personal prestige, and is in pursuit of a purely personal 
policy. This is a' factor which cannot be ignored so long 
as these two statesmen continue to represent the foreign 
policies of their respective countries.’’ And, indeed, it 
could not be ignored, for this despatch was written 
i propos of the famous interview between Aerenthal and 
Isvolsky at Count Berchthold’s country house at Buchlau 
—the interview at which Aerenthal asserted, and Isvolsky 
denied, that Aerenthal had told Isvolsky of the Austro- 
Hungarian Government’s intention to annex Bosnia- 
Herzegovina, and that Isvolsky had intimated his assent. 
M. Isvolsky’s own account of the interview, in a memo- 
randum communicated to Sir Francis Bertie at Paris, is 
also among the documents printed in this volume. 

As the Russian and the Austrian statesmen pass across 
the pages some vivid shafts of light are thrown upon 
their characters. ‘‘ The conversations which I had with 
M. Isvolsky,’’ Sir Charles (afterwards Lord) Hardinge 
wiote & propos of the Reval meeting, in which he took 
part as Minister in Attendance on King Edward, ‘‘ lasted 
about three hours altogether, and although I have known 
M. Isvolsky personally for a great many years, they gave 
me an interesting insight into the official side of his 
character, which I had not previously had an opportunity 
of seeing. He struck me as very able and adroit, but 
extremely timid.’’ This judgment was afterwards borne 
out by M. Isvolsky’s surrender to the Kaiser ‘‘ in shining 
armour ’”’—a volte face at which British diplomatists were 
evidently Surprised and somewhat put out. On this 
point it is illuminating to read Sir Arthur Nicolson’s 
despatch and private letter to Lord Grey, both of March 
24, 1909 (Docs. 761 and 764). As for Baron Aerenthal, 
his character shows in a much more unfavourable light ; 
and, indeed, ‘‘ Dishonesty is the best policy ’? seems to 
have been the unspoken motto on which he acted with 
‘ggressive energy—thus steering the Dual Monarchy into 
angerous waters for the sake of scoring smali and barren 
‘uccesses. A most unpleasant impression was created 
a E. Goschen’s mind, and is re-created in the mind 
ass en of Sir E. Goschen’s despatch of October 4, 
of a 0c. No. 291), by Baron Aerenthal’s ‘‘ profession 

an in the imminence of a declaration of inde- 
© ence on the part of the Bulgarian Government ”’ at 
mel oe he had already concerted with Prince Ferdi- 
the A at the Declaration of Bulgarian Independence and 
ais “ee of Bosnia-Herzegovina by Austria-Hun- 

Thee ould be sprung upon the world simultaneously. 
study - om only a few hints of those possibilities for the 
abound in ee side of international affairs which 

sem 1s volume ; and yet, in the end, one comes 
ng slow! € contemplation of the impersonal forces work- 
the tiny z and inexorably above and behind and below 
With gi +e on which the statesmen play their parts— 

aosbure Ni and impudence, as the case may be. The 
‘istible & Monarchy, struggling in vain against the irre- 
march of nationalism; the Ottoman Empire 


struggling equally in vain against the invasion of Wes- 
tern technique and institutions and ideas—it is in con- 
flicts such as these, rather than in the bickerings of states- 
men, that one finds roots mighty enough to rear the 
towering mass of a war whose shadow covered the 
whole earth. 

LCR 


STEEL REORGANISATION :—A FIRST STEP. 


THREE Separate happenings during the past week, all of 
which in their different ways indicate that radical de- 
velopments are probable within the next few years, have 
drawn public attention to the state of the steel and allied 
industries. A detailed scheme of fusion arranged be- 
tween three great steel and engineering firms has been 
made public; at the annual meeting of Dorman, Long 
the chairman confirmed a month-old rumour that: his 
company was taking part in negotiations, as yet un- 
finished, for an amalgamation with Bolckow, Vaughan; 
and, thirdly, the national executive of the Labour Party 
has been persuaded by the Iron and Steel Trades’ Con- 
federation—the trade union organisation of the steel in- 
dustry—that a request should be made to the Government 
to set up a court of inquiry—a sort of Samuel Commis- 
sion—on the state of the industry. On the first of these 
only is there any information available, but taken to- 
gether they mean that at long last, and after unconscion- 
able delays, a big effort is about to be made to give a 
fresh start to the heavy steel trades—which, with coal 
and shipbuilding, have borne the brunt of the aftermath 
of the war. It has been realised ever since the war beth 
that the steel trade, which had been artificially inflated 
and thrown out of balance by the munitions demand, 
needed reorganisation for peace purposes, and that the 
specialised armament firms must entirely alter the direc- 
tion of their activities. But since the boom of 1920 
nothing has been done by co-operative effort, and each 
individual firm has struggled in very adverse citcum- 
stances to meet the situation by its own independent 
efforts, tempered only by intermittent efforts to control 
prices by means of price associations. These survivors 
of a pre-war régime have had about as much effect upon 
the situation as an attempt to sweep back the sea with 
a mop. Some years ago, and at recurring intervals since, 
the Government, high financial authorities, and groups 
within the trade itself, have urged the necessity of some 
scheme for ‘‘ rationalisation ” of the trade, but until this 
year without much practical result—no amalgamation of 
first-class importance having taken place in the steel indus- 
try since the purchase of Lysaghts by Guest, Keen and 
Nettlefolds. In the last few months, however, several 
steps—including the formation of Vickers-Armstrongs and 
the fusion, of the Cargo Fleet and South Durham com- 
panies—have been taken, which have prepared the public 
for further important developments. 
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If before the war three great armament firms in this 
country had announced a mutual agreement, it would 
have raised a storm of protest, and would have been an 
event of first-class political importance. It would almost 
have been pictured as the penultimate nail in the coffin 
of peace, and action by the Government would have been 
demanded. But times have changed, and the armament 
firms which once were feared as dictators are to-day 
struggling to emerge from the slough of adversity. Last 
Monday two agreements were signed. In the second, which 
represents the more obvious and less important step, 
Vickers-Armstrongs is not concerned. By it Vickers and 
Cammell, Laird amalgamate all their respective carriage 
and wagon work, the Cammell, Laird wagon interests 
being transferred to the existing wagon subsidiary of 
Vickers, whose name becomes, by the inclusion of the 
word Cammell, the Metropolitan Cammell Carriage, 
Wagon, and Finance Company. By the first and main 
agreement, to which all three companies are parties, the 
whole of their steel interests, with certain exceptions, are 
detached and formed into a new unit, the English Steel 
Corporation. Shipbuilding and armaments are both ex- 
cluded from its present scope, but not armour plate ; this 
is natural, for armour plate has hitherto been manufac- 
tured by both Vickers-Armstrongs and Cammell, Laird, 
but .the latter did not undertake any other armament 
work. Henceforth, therefore, five companies will exist. 
The English Steel Corporation (Sheffield, Manchester, 
Penistone, and Elswick) will manufacture industrial steel. 
The Metropolitan Cammell Carriage, Wagon, and 
Finance Company (Birmingham, Nottingham, and Leeds) 
will do what its name implies. Vickers-Armstrongs will 
concentrate on naval shipbuilding, and all forms of arma- 
nient. Vickers itself will continue to be, as it has been 
since January last, a holding company, and will suffer 
no change except in the character of its investments. 
Cammell, Laird will carry on shipbuilding and engineer- 
ing work at Birkenhead, and have a considerable holding 
in.the English Steel Corporation. 

The financial proposals involved are made known in a 
letter to Cammell, Laird shareholders, whose consent has 
still to be obtained. Since Vickers is a holding company, 
and controls Vickers-Armstrongs, no consent from share- 
holders on the Vickers side needs to be sought. Subject 
to approval, the new wagon company will have an issued 
capital of £5,001,458; out of 1,501,458 £1 7 per cent. 
cumulative preference shares, 1,501,150 will be held by 
Vickers, but the 3,500,000 £1 ordinary shares will be 
divided equally between Vickers and Cammell, Laird. 
The wagon fusion will be deemed to take effect from 
December 31, 1927. The steel fusion will not take effect 
till January 1 mext. Consequently the respective 
shareholdings in the English Steel Corporation, 
which will finally be based on a_ valuation of 
assets by Sir William McLintock at the end 
of this month, can as yet only be stated approximately ; 
Vickers and Vickers-Armstrongs should receive about 
43,680,000 in £1 ordinary and £1,302,000 in £1 7 per 
cent. preference shares, Cammell, Laird about £2,033,000 
of ordinary and £626,000 of preference. The ordinary 
shares will be allotted in proportion to the value of fixed 
assets taken over—the preference shares in proportion to 
the. liquid assets. To each company Vickers promises 
an unsecured loan of £500,000 at 6 per cent., if required 
within certain times. Vickers and Cammell, Laird will 
nominate directors to the boards of both the new com- 
panies; Vickers-Armstrongs: will nominate to the board 
of the Steel Corporation only. 

These plans, taken as a whole, put into practice the 
approved theory of modern “‘ rationalisation "’ ; they bring 
together like to like, and separate unlikes. Cammell, 
Laird and the old Vickers indulged in truly manifold 
activities, and happened to cover a great deal of the 
same ground. Suppose that at any time direct junction 
of the two throughout had been possible. That would 
have achieved bigness and a certain avoidance of dupli- 
cation.‘ But the dangers to which vertical combines of 
every sort are liable have been learnt since the war, and 
that is exactly what our supposition would have brought 
into existence, an immense vertical combine that con- 
tained a whole medley of unlikes. What is actually 
resulting is the splitting up of many-purposed businesses 
into single-purposed ones. The bigness of the vertical 
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combine strengthened, or was intend 

financial power. That is not jane te mines 
productive and distributive efficiency could aoe if 
by every nice-looking mechanical scheme A tained 
depend ultimately on the extent of “Sa Be, 
and foresight that individual men can show aa 
their absolute co-operation, bits that appear : 2 
together on paper do not necessarily grow togethe nt 
life. The present scheme is designed to Overcome th 
danger of diffusion of effort which is always present he 
great industrial agglomerations. The old Vicker 
had four or five main groups of activities It 
has sloughed off some and divided up the others. “Th 
agreement with Cammell, Laird follows on the creation 
of Vickers-Armstrongs, as another stage in one Single 
process. Similarly, the heterogeneous bulk of Cammell 
I.aird is now broken up into three compact businesses 
and two of those are strengthened by fusion with 
factories engaged in like work. The English Steel Cor. 
poration, with headquarters at Sheffield, has the benefit 
of some geographical concentration also. 

Until the negotiations are completed little can be said 
about the Dorman, Long and Bolckow, Vaughan agree. 
ment, but the fact is known. No less significant is a 
footnote added to the birth announcement of the English 
Stee! Corporation, stating that ‘‘ negotiations are also 
in progress for including in the new company other im. 
portant firms in the steel industry.’’ Clearly events are 
moving rapidly. 

As regards the third event of the week, the Labour 
Party and the steel trade workers ask for a searching 
inquiry. Some of the men responsible for that decisio 
no doubt hope for a report in favour of safeguarding. 
Others would be strongly opposed. That is by the way. 
Their request for an impartial Commission, on which 
neither employers nor employed shall be directly repre- 
sented is a wholly straightforward one. It may be deduced 
from this request that the Labour Party has no strong hope 
that the Balfour Committee in the long-awaited find 
report, containing its recommendations, will have any 
constructive proposal to make about steel. But this report 
is now nearly due, and although recommendations coming 
so long after the evidence was taken will necessarily have 
lost the distinction of being the last word on the subject, 
the Government may consider it desirable to wait for 
its publication before deciding whether or no this special 
steel inquiry is to be set up. If it is set up, it 1s essential 
that it should be composed of men of proved couragt 
and impartiality. Meanwhile, the industrial recor 
struction proceeds. Only those who are actually engaged 
in trying to put theory into practice know the immens 
financial, technical, and personal obstacles that have to 
be surmounted. 
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SOUTH AFRICA — TRADE 
POLITICS. 


This article from a South African correspondent in South we 
throws an interesting light on the Cabtnet crests referred to 
issue of November 1oth. 


For the first time in the history of the South _ 
Union, so far as we are aware, an acute gocttane 
has been caused by difference of opinion on a question 
native labour. 

The main facts are not in dispute. 
of native workers known as the I.C.U. has tig" ae 
its organisation, has dropped the tactics of Oe ca 
tion and bluster, and has taken up seriously aaiaiad 
honoured trade union weapon of collective a. = 
Wherever natives are moving for better pen aad 
deavours to step in and take control of the east 
Frightened farmers view it with consternation. al 
worded requests to farmers’ associations for : ° it else 
meet, as a rule, with horror-stricken refusa’. | has met 
where the pursuit of purely trade union ee C.U. put 
with some success. Representatives of the at inquiry 
the case for unskilled native worker fontein; te 
conducted by the Wage Board at Bloem burg 
1.C.U. has already negotiated with the J 
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Chamber of Commerce and other bodies of employers ; it 
, working in closer and closer touch with the Trades 
Union Congress (European Unions), and there is a grow- 
ing body of opinion among European trade unionists that 
not only should native workers be free to organise and 
negotiate industrially, but that the European unions 
should be free to admit native members. One—the 
Laundry Workers of Johannesburg—has already done so. 
The time arrived in due course for the attitude of 
Government as an employer to be tested, and the first 
trial was concerned with agricultural workers in employ- 
ment under conditions where Government could exercise 
| effective control. Native workers at a veterinary research 
station wished to put their grievances before the Director, 
and elected to do so through the I.C.U. The Director, act- 
ing apparently on instructions from the Minister of Agri- 
culture, declined to meet representatives of the I.C.U. 
The natives thereupon left work, and were tried and sen- 
tenced (quite legally) under the Masters and Servants 
Act for the offence. The next attack was made in the 
Department of Posts and Telegraphs. Here was more 
favourable ground, for the Minister, appointed on the 
nomination of the Labour party three years ago, is a man 
of avowed Socialist views, deeply committed to the prin- 
ciple of collective bargaining. He agreed to meet the 
LC.U. deputation, but, as it now appears, the Prime 
Minister forbade the meeting until the Cabinet had con- 
sidered the whole question of Government relations with 
the I.C.U. The Minister, however, persisted, only requir- 
ing that the I.C.U. delegates should come under the aus- 
pices of the Trades Union Congress, a body already 
recognised by Government. The result was the resigna- 
tion of the Cabinet in order to secure his extrusion. 
Technically, the Minister is clearly in the wrong, and 
y the Prime Minister’s action is justified. Everything was 
rt done to make the most of the technical misdemeanours of 
8 the ex-Minister and of the allegation that the I.C.U. is a 
' political body. So it becomes possible to argue that the 
+ Maeprinciple of collective bargaining was not at issue at all. 
A But this deceives nobody who looks beyond the gestures 
al of the foreground to the real forces of the drama behind. 
43 The plain fact is that a serious Cabinet crisis has been 
f- 
d 
st 





























caused on a question of recognition by Government of the 
only organisation that is as yet in a position to put effec- 
tively the industrial claims of native workers, and that 
three ‘ Labour ’? members of the present Cabinet, if they 
have not actually repudiated the principle of collective 
bargaining as applied to natives, have at least acquiesced 
in preventing its consideration by the Cabinet. 

This dramatic incident makes the split in the Labour 
party final. The National Council section is now definitely 
out of the Pact with a free hand, and endowed with all 
the prestige of having made a stand for a fundamental 
Principle of Labour. The 1I.C.U. grows in power and 
prestige and wisdom; it has many friends and sympa- 
thisers outside South Africa; and, affiliated as it is to the 
Amsterdam International, it can count on solid support 
from organised Labour in Europe. It seems inevitable 
that the claim of the Creswellite section to represent 
labour will be increasingly repudiated. Meanwhile, it is 
4 great gain to have at least a section of political Labour 
in definite Opposition to Government. A further incident 
HE"! also affect trade-union organisation generally. The 
“ety able secretary of the T.U.C. has never concealed his 
- “aviction that all colour bars are a weakness in Labour 
“ganisation, and that the white worker himself must 
- in the long run because of them. There are signs 
eS this view is gaining ground among the European 
fe “ It is pointed out that the existing code of Labour 
Ap contains no colour bar. Where the bar exists 
~ ntroduced by administrative procedure. Against this 

“m the trade unions themselves appear to be reacting, 
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and they will do so increasingly as, in the intermediate 
wage area around £3 a week, white and coloured come 
more and more into competition. In that area it will be 
impossible to secure a certain rate for the white without 
securing it also for the coloured, and the two will have to 
join forces to maintain it. 

Somewhat disingenuous accusations that the I.C.U. 
is really a political body will carry less and less weight. 
No organisation that is to give effective support to the 
cause of the native worker can avoid, in existing circum- 
stances, activities that may be called political. a 

Moreover, through the Wage Board, the Government 
has already negotiated agreements with the mediation 
of the I.C.U. And as for the objection of negotiating 
with ‘‘ outside’’ bodies, the same Government, through 
its Minister of Labour, has vigorously supported the 
claims of a European Union (like the Cape Town Shop 
Assistants) to have an ‘‘outside’’ representative if it 
wished, These inconsistencies—and they are many—are 
only to be explained by the great fact of colour distinc- 
tion, and the increasing tendency of the pressure of urgent 
economic facts to transcend it. 

The third and widest aspect of the consequences of this 
revealing incident is its effect on the general course of 
party politics. The volatile Mr Tielman Roos has al- 
ready declared for a great ‘‘ White’’ party, and such an 
appeal, in the existing state of apprehension, would meet 
with wide response. Though it is true that the uprising 
of the question of free rights of association and recogni- 
tion for native industrial workers as a main political issue 
would affect all the present parties, an out-and-out 
“White ’’ party would be enormously strong. If, as is 
possible, it attracted to itself the highly powerful interest 
of the great mining concerns, it might easily be over- 
whelming. No party of freedom strong enough to offer 
an effective challenge is in sight as yet, though one would 
feel that it must come if the situation is to be saved for 
sanity and peace. The crux of the issue may lie with the 
farming interest, still all-powerful in politics, and becom- 
ing gravely apprehensive of increased cost and decreased 
docility in native labour. 

The main hope lies, perhaps, in the towns, where mix- 
ture of colours in industry up to certain wage-levels 
seems inevitable. The Dutch bywoner, coming to the 
town and finding factory work at about £3 a week, may 
come to view the native worker less as a native to be 
kept depressed and obstructed and more as a fellow- 
worker, the maintenance of whose standard is the 
maintenance of his own. 

Meanwhile, there are still a few in South Africa who, 
before they agree to back the desperate plunge of a reck- 
less politician into an ocean of race antagonism, will study 
with some care the movements and tendencies of world 
labour as a whole during the last few decades. For we 
are not all such fools as to believe that these great issues 
can be decided wholly and exclusively by a Union Gov- 
ernment in South Africa, whether it enjoys sovereign 
independence or not. 








WORLD’S GOLD PRODUCTION.—I. BRITISH 
EMPIRE. 


(BY A CORRESPONDENT.) 


Ficures of the world’s gold production for the year 1927 
are to hand from the most important of the 60 countries 
where the noble metal has been mined. The belated re- 
turns from those not to hand cannot, on known factors, 
differ much from reliable estimates or materially alter the 
aggregate total. From a careful compilation and segre- 
gation of figures, aided by information obtained from 
administrative officials of various countries, it appears 
that the total world production of gold in 1927 amounted 
to 19,460,257 ounces of a value of £82, 103,902. The 
countries responsible for this production and figures of 
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to the end of December, 1927, 
of £87,841. 

West Africa.—The present year has witnesseq 
increase of faith in the possibilities of West a 
wealth under new conditions arising from the om § gold 
tion of several of the older enterprises. Last a 
tion again showed a decrease compared with the ue oe 
put, which was 219,999 ounces, valued at £850 a - 
bulk of the country’s metal is now derived from th ; 
mines—Ashanti Goldfields and the Taquah and Ahn.” 

South-West Africa.—Gold won in South-West ar; 
is small and is indeed decreasing. Nine hundred a 
eighty-four ounces were produced last year, compared 
with 1,701 ounces in 1926. Most of the metal js re 
covered from alluvial sources, and it is said that unle« 
payable reefs are disclosed the output will becom 
negligible. 

Canada.—Canada holds third place among the gold. 
producing countries of the world. For this distinctio, 
the province of Ontario is responsible, and its wonderfy| 
rise as Canada’s principal gold-producing area forms ; 
notable link in the country’s history. Less than 20 year 
ago Ontario’s auriferous areas were discovered by Pros. 
pectors who penetrated into the forest wilderness }y 
means of canoes. Ten years ago production from th 
mines there amounted to £'1,787,411, and each year since 
there has been a consistent growth in output until las 
year Ontario produced £6,924,793 worth of the precious 
metal. The province is consequently responsible for over 
80 per cent. of Canada’s production. The two fields fron 
which this output is obtained are the Kirkland Lake an 
the Porcupine, in the latter of which is situated the 
Hollinger, the fourth largest gold mine in the world, 
whose workings extend over go miles. 

British Columbia’s contribution is second in import 


their outputs are given below, together with comparative 
figures for 1926 :-— 






































to 20,058 ounces of a valye 





1926. 1927. 


= Value £.| OF8 Of | value &. 


The total given above for 1927 is quite possibly a con- 
servative one, some authorities being inclined to think 
that a total of £83,000,000 was reached or even exceeded. 
Statistics of annual outputs published by various organised 
bodies differ to some extent, but it is generally agreed 
that the peak year of world gold production was 1915, 
when 22,674,568 ounces were won, valued at 496,367,000. 
Since that date, outputs have shown the following 
values :— 


a sak xh 93,320,000 a Ba MNES. 3 Sp bs 64,500,000 ance, and here gold is recovered from the placers and 
IQNT........ceeeeeee 86,600,000] 1923.00... ccc ec eeee 76,900,000 | from concentrates exported to foreign smelters. Placer 
—_ seeecccees ee _ cones a seeeeeeceececees Saataee gold is also being obtained in the Yukon Territory. 4 

seece erccceerece ped ee ccccoccoccoocs small amount is recovered from ores mined in Manitoba 
eee er SE ee ter eens 82,055,000 | and Alberta and from copper-gold-zinc ores of Quebe: 


Increased activity in Nova Scotia last year resulted in 
the output being doubled. Canada’s gold outturn last 
year showed an increase over that for 1926, declared a 
1,754,228 ounces, valued at $36,263,110. 
Australasia.—Western Australia produces the bulk of 
the Commonwealth’s gold, though Victoria, New South 
Wales, Queensland, and the other departments still cor- 
tribute. For years the mines have eked out a precarios 
existence, the drawback of the low-grade ore available 
for treatment being accentuated by the increased onerous 
ness of the difficult labour conditions. Although new fa- 
tors have entered to ease the situation by way of State aid 
and metallurgical treatment discoveries, difficulties have by 
no means all been overcome. There is a consensus of expet 
opinion that the gold deposits of the Commonwealth at 
neither exhausted nor, as yet, fully explored. Large tom 
nages of ore are already known to exist. he 
country is on the eve of her centenary as a we 
possession, and has, during the present year, enjoye » 
revival of interest. The opening up of the Wiluna int “ 
East Murchison goldfields and the development be 
rich find on the Lake View and Star have both taxes 
place as a result of London enterprise. , 7 
Gold occurrences in Tasmania are restricted — 
entirely to the north-eastern districts. Anant + the 
country has produced about £7,000,000 wort doush 
precious metal, its output has fallen off tremen at 
The largest amount is now obtained from a i 
the Mount Lyell mine. The oldest goldfield in ; 
Zealand is the Thames, situated on the shores a : 
Hauraki Gulf. There have been rich discoveries | f 
and some connected with the country cling to cat up. 
that all the good reefs have not yet been en 1000 
Australia’s palmy days as a gold producer woe is 
when it contributed some £ 15,000,000 towar ds 
total. 


The British Empire, as is seen from the figures above, 
produces about 71 per cent. of the world’s yearly total 
gold, and the following is a brief review of chief producing 
countries :—Transvaal.—The Witwatersrand still retains 
its established supremacy as the most permanent aurifer- 
ous zone ever discovered. It contributes just over 51 per 
cent. of the world’s total. The aggregate amount of the 
precious metal obtained from the Transvaal since the 
commencement of the field in 1884 to the end of 1927 
amounts to £928,883,460. For the six months ended 
June 3oth of the present year output from the Trans- 
vaal amounted to 5,111,628 ounces, valued at £21,511,663. 
These figures represent an increase over production for the 
corresponding six months of 1927 of £463,897, and augur 
well for a production this year which will outstrip last 
year’s record figures. The final result is likely to be in 
the neighbourhood of £44,000,000, as against £43,000,000 
in 1927 and £42.3 millions in 1926. Output from the 
mines as a whole continues to increase, though most of 
the Rand outcrop properties are already worked out; the 
profitable ‘‘ lives ’’ of the deep-level mines are dependent 
to a large extent upon the economic depth at which they 
can be worked to yield a profit on the cost of working. 
What this depth is cannot be said at present, and it will 
vary greatly in the case of individual mines in proportion 
to the richness or poorness of the reef. 

Rhodesia.—About 70 per cent. of Southern Rhodesia’s 
gold is produced by six mines, whose outputs are pub- 
lished monthly, the balance of the metal being obtained 
by tributors and small mining concerns numbering about 
140. The industry last year was handicapped by shortage 
of native labour, and also in some districts by inadequate 
water supply owing to the unusual dry season. Output 
consequently suffered; it amounted to 581,438 ounces, 
valued at £ 2,458,861, and showed a decrease of 11,990 
fine ounces and £49,666 in value as compared with the 
previous year. The total value of gold produced in 
Southern Rhodesia in the short course of some 27 years 
to the end of 1927 was £67,968,735. Gold figures to only 
a small extent in the output of Northern Rhodesia. Last 
year's outturn was valued at £1,474, compared with 
£3238 the previous year, bringing the total amount won 


howed 
previously 


India.—The 1927 Indian output of gold s 
material expansion. Gold won the yea® |; §00 
amounted to 382,700 ounces and in 1925 five mine 
ounces. Present production is derived from 
of the Kolar field. The quantity might 
more intensive mining, but no other kno 
to warrant operations on a large scale. 
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Malay States.—The Raub is the principal 
haere the F ederated Malay States producing the 
oh of the metal, the States’ remaining output being 

pore from alluvial washings. Last year’s production 
alll a decrease, and compared with 14,475 ounces 
nts d in 1926 and 14,185 ounces the year previously. 
, Sudan.—Increased_ production resulted from gold- 
winning operations — in the Sudan last year, and the 
mount compares with 4,629 ounces in 1926. Practically 
“a whole was derived from the Gebeit mines in the 
Red Sea Province. Gold discoveries have been made 


recently by the Congo-Nile Divide Syndicate, near the 
sources of the Duru (a northern tributory of the Upper 
Uélé), and further exploratory work is now being under- 
: rcuiiiie Territory, Swaziland and Bechuanaland.— 
, In the Tanganyika Territory the Sekenke mine has pro- 


duced a certain amount of gold, and development is being 
vigorously pursued. The Kilimafeza is being brought 


. to the producing stage, and there are several other small 
J properties being explored. Alluvial gold is being 
a obtained in fairly large quantities, and it is expected that 
5 some 10,000 ounces will be derived this year from the 
" neighbourhood of the Lupa and Sira river. Numerous out- 
y crops of auriferous quartz havé also been discovered 
iG around here, and intensive activity is reported to be 
& taking place on the Lupa gold fields. The new Mineral 
i. Concessions law in Swaziland is expected to lead to an 
. expansion of production in this country, where the rights 
= to work minerals have hitherto been held by private 
2 individuals and companies. 

nd Other British Crown Colonies.—British Guiana helps 
he towards the Empire’s gold production ; last year’s figures 
I, compares with 6,332 ounces in 1926 ang 9,107 ounces 


in 1925. Increased production has in recent years come 
r- from Papua (New Guinea); the 1926 output being 6,384 
ad compared with 4,151 in 1925. Sarawak produces little, 
cer and a still smaller quantity comes from Newfoundland. 
A HMB in the British Isles a little gold is being got out by adit 
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ast THE PRICE OF PROFESSIONALISM. 

“RE Atthis season of the year it is not unfitting that advocates 
of of every political, social, or economic theory should be 
m compelled like Mr Scrooge—if less deservedly—to reflect 
sil fora moment upon the humaner and more genial aspects 
- of man’s life. It is in this spirit that we publish, as a 


ble seasonable corrective to undue concentration on economic 
ehciency, a contributor’s defence of amateurism. 


ly an epoch whose sole salvation is held to lie in 
“One hundred per cent. efficiency,’’ poor Jack of 
All Trades cannot expect to find many apologists. Yet, 
eady though one should be to concede to specialised pro- 
fessionalism its triumph over the smatterer, it is well to 
remember that there is another side to the picture, and 
that, if the doctrine of “ one man, one job”’ leads even- 
ually to the disappearance of the amateur and the attitude 
to life which he has represented, the world will be the 
poorer.“ Amateurish ’’ may be an adjective deservedly 
fallen into disrepute—to be “ everything by turns and no- 
thing long ’? was never a policy fruitful of achievement— 
but the present tendency towards one-sided development, 
the hypertrophy of a single capacity, entails the risk of 
kss of “balance,” both in individuals and in nations. 
The decline of the amateur has been a too-little regarded 
feature of our times. It is not a question merely of such 
manifestations of professionalism as those on which the 
clight of publicity is chiefly turned—the monster audi- 
1 < Of the virtuoso, the Cup. Final’s gazing legions. 
.eu in its widest sense, has been vanishing from 
wy i“: S activities in subtler, more pervasive ways. 
have tea resources of advancing material civilisation 
strugo| a drawn upon to discourage its survival. Why 
eet e peatully with five-finger exercises when the 
conce aa i gramophone, and the B.B.C. can bring the 
comfort aus of Europe to your fireside? Why divert the 
ee €ss coal-cellar from its true purpose when the 
Cieney wn’ the corner will develop your films with 
‘cy and despatch? The hobbies of the Victorian 
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age—the fretwork overmantel, the crochetted anti- 
macassar, the lovingly, laboriously embroidered fire- 
screen—have been killed by the substitutes (more varied 
and, on the whole, more beautiful) made available effort- 
lessly to the purchaser by the professional with his factory. 
Above all, in a society whose machines have learnt to sew 
better than our daughters, and whose houses rejoice in 
Medici prints instead of the ‘amateur sketches’’ of 
“talented ” devotees of Mr. Ruskin, science, commerce, 
and the advertisement writer conspire wholly to atrophy 
our ability to do anything for ourselves, except the one 
function whereby we gain our bread. The self-regulating 
electric range which “cooks your dinner for you,” the 
wireless set which “never needs attention,” the self- 
lubricating motor with automatic gear-change—what are 
these and every other advertised “ fool-proof’’ gadget 
(strange implication of insult to the purchaser !) but incite- 
ments to avoid taking trouble to learn the technique of 
engineering, cookery, or, indeed, of any craft but our own 
exclusive speciality ? 

There are those who stoutly refuse to deplore this tend- 
ency or to admit the possibility of dangers in its results. 
Trumpeting the virtues of “rationalisation” (Abra- 
cadabra is not alone in history as a Word of Power), they 
are cunning enough to found their arguments on what is 
essentially the basis of the case for free trade. Division 
of labour, they urge, demonstrably redounds to the profit 
of all. Does the “ anti-specialist ’? suggest that the bar- 
rister should save the skilled professional’s fee of five 
shillings for cleaning and oiling his car by devoting 
clumsily thereto time which, “ rationally ’’ allotted to the 
study of a brief, represents the gain of twice as many 
guineas? Shall commerce painfully pen its correspond- 
ence in order that its stenographers may forsake the type- 
writer for the knitting-needle, and spend a week in mak- 
ing that which Courtaulds, Limited, will furnish in return 
for one day’s salary more proficiently earned at the lettered 
key-board ? 


Thus stated, the plea is weighty, and, were it not for a 
lingering doubt or two, we might be prepared to agree 
that the amateurism of yesterday did involve an uneco- 
nomic waste of time, and that the perfect “all-round ”’ 
man, totus, teres, atque rotundus, is an expensive ideal 
which an indebted, tax-burdened England cannot afford. 
But doubts, none the less, do linger. We need not listen, 
perhaps, to the cynic who whispers that time gained by 
“ labour-saving ’’ devices is spent, more often than not, 
in the depths of an easy chair, but, apart from the ques- 
tionable value of the single-eyed ‘‘one-job’’ man as an 
entity which Lilith, if you please, is to regard as her 
ultimate product, there is something disquietingly pre- 
carious in the fabric of a society, still more of a de- 
mocracy, whose members understand nothing but their 
isolated métier. Moreover, unless we are to be satisfied 
with the evolution of universally ‘“ Fordised ”’ man, con- 
tentedly turning screw No. Z.x* for ever in return for 
regular meals, there is the disturbing voice of history to 
remind us that neither art nor craft has long flourished 
save among peoples which appreciatively understood the 
principles and technique of the artist’s and craftsman’s 
work. Man cannot function at his best in vacuo, nor will 
humanity’s achievement be great if we are all eventually 
destined to spend our lives exclusively in the production of 
goods or performance of services which satisfy the one 
condition of being “ proof ’’ against fools who cannot, or 
will not, understand them. : 

Happily we have not yet come to such a pass, and it 
may be, with luck, that we shall escape after all the worst 
excesses of over-specialisation. In that hope let us not 
censure unduly the cobbler whom we find away from his 
last, constructing a model cinema projector, or milking 
for his household use a private, non-trustified cow. To 
the wise sociologist he is the praiseworthy symbol of in- 
dividualism in man waging heroic battle against forces 
which would end, if unchecked, in mechanising and 
stunting him. Let us welcome every discernible survival 
of the amateur’s enthusiasm, even if we have the ques- 
tionable fortune to belong personally to that profession 
(diversely known as “ letters,” journalism, or “ penny-a- 
lining ’’) into whose confines all that is left of post-war 
amateurism-—distrusting its skill with paint-brush, 
spanner, needle, or cooking-pot—rushes undismayed. 





















































Or ae re i aa De ne na: ee ee ee 


Tae eee 


got a ea anager eet ae ts Raa RIAA 8 it ee eRe eee ete Ree em ne 
f f y EAE Re Te Cay eR ee 







































acta 


ae & Tes 
i Ate sie tte testy a scree tlie a hee 


1 tt vines 9 
* 


ee Sir ee ae BET. neat pa pda 
. 


4 
nn tla cate ae betes, 


lhe matien cont 
ree RATS ORO RS 


inne atid irae aypttin ke 6 AN» 
eee a ee ee, Se . 


aaa 


1154 
Notes of the Week. 


Help for the Distressed Areas.—Recognising the 
gravity of the situation in the coalfields, the Govern- 
ment have not hesitated to take prompt steps to supple- 
ment the private efforts already being made to relieve 
impoverishment and distress. In the House of Commons 
on Monday the Prime Minister announced that, while 
the primary objective of the Government’s policy was, 
and must remain, the training and transference of un- 
employed workers—for which purposes £2 millions were 
being provided in the current financial year—Parliament 
would at once be asked to approve a Vote of £100,000 for 
assisting the removal of families, and to make an immedi- 
ate grant of £150,000 to the Lord Mayor’s Fund. The 
Government propose further to augment that fund by 
adding pound for pound to every sum voluntarily sub- 
scribed. The scope of the fund is also to be widened so 
it may be used not only to assist women and children in 
the devastated districts of Northumberland, Durham, and 
South Wales, but to relieve distress in all coal-mining 
areas and to provide food, in cases of proved want, for 
the adult male population. In concerting these measures 
the Cabinet had to face the difficulty that a larger uncon- 
ditional grant of State aid to the distressed areas might 
have weakened the public’s sense of personal obligation 
to help in this crisis up to the limit of available means. 
Although the doubling by the Treasury of private benefac- 
tions without limit or reservations is an unorthodox 
financial arrangement which, we trust, will not become 
a precedent for the future, the nature of the present 
emergency, and the need to stimulate an increasing flow 
of voluntary benevolence on the part of the better circum- 
stanced, fully justify the Government’s immediate policy. 
It is for Parliament to see that no means are left untried 
whereby, so far as the State can effectively act, the per- 
manent remedies of transfer and emigration may be 
facilitated. |The private citizen has also his personal 
duty. In accepting the position of patron to the Lord 
Mayor’s Fund the Prince of Wales has issued an appeal 
for a “combined national effort,’’ and has called upon 
the country in moving words to ‘‘ recapture the spirit of 
the War, when we recognised every effort made by the 
Government as a new call to individual self-sacrifice. ’’ 
Invoking thus the nation’s sense of unity and common 
fellowship in time of trouble, the Prince’s appeal should 
command a response as generous as the need is great. 
“* To alleviate suffering and rekindle hope ” in areas where 
Christmas is darkened by hunger and despair is an obli- 
gation which readers of the Economist, we are confi- 
dent, will recognise and fulfil as generously as their means 
permit. 


The Reparations Enquiry.—To judge from recent re- 
ports that have been allowed to appear in the German 
Press, the negotiations over the appointment of a new 
Experts’ Committee are now nearly at an end, and there is 
good reason to hope that the Committee will be appointed 
in time to get to work early in the new year. The Com- 
mittee is being definitely asked to make recommendations 
for the final settlement of the Reparations problem, and 
while the different governments will obviously not be 
bound to accept the recommendations, the fact that the 
Dawes’ scheme was at once accepted and put into force 
is a hopeful precedent. The task before the new Com- 
mittee is plainly no light one. The fixing of an annuity 
to be paid by Germany over a long period of years calls 
not only for economic knowledge, but also for ingenuity 
coupled with a gift of prophecy. At present there seems 
to be an obvious gap between the largest annual sum 
Germany could safely be asked to pay for a long time 
without risk of default, and the smallest sum which would 
enable the Allies to discharge their own debts to the 
United States, and leave a margin for France and 
Belgium which would be commensurable with their needs. 
The bridging of this gap is the real task before the new 
Committee. Meanwhile, the fact that the Committee is 
being allowed to deal with the question of the final settle- 
ment of Reparations marks a noteworthy advance. Five 
years ago, when the appointment of the Dawes’ Com- 
mittee was under discussion, M. Poincaré laid it down 
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that only the ‘‘ present capacity "’ of Ge 

to be examined, and that the guestion ~ Grey 
‘* total liability ’’ was not to be re-opened, tty’ 
great deal that these reservations should now — a 
abandoned. The new Committee is to ithe oe been 
experts from each country, including German of = 
German Government will appoint its own expe rts di The 
while the Allied Governments may either nominate the. 
directly, or through the Reparations Commission All the 
experts will be on a footing of equality in a 
and will not be bound by instructions from the? 
Governments. Germany and the Allied Governments a 
jointly approach the American Government with a 
quest for its views as to the nomination of two finan 
citizens. In short, the inauguration of the Comenitins 
seems to be conceived on the most practicable and 
fruitful lines. 





The League Council and Minorities.—pD, Stresemann’s 
flare of indignation at the close of the Council’s session J 
at Lugano may have spoiled the anodyne impression o ’ 
harmony which the parting communiqué seeks to conve; | 
to a sceptical world; but, for all that, it may not be 
bad thing, for if Dr Stresemann did lose his temper, fy f 
did so not without provocation and not over a trivia t 
issue. The occasion of the Stresemann-Zaleski “ ing. 
dent’? at Lugano was the presentation of a report by ¢ 
Mr Adatch: (Japan) on certain petitions which had been \ 
submitted by an organ of the German minority in Upper p 
Silesia, the Volksbund. At this stage it is obviously in. \ 
possible for the layman to express any opinion on the c 
merits of these particular petitions, nor is it necessary to 1 
go into the invidious question of the exact degree of 0 

h 


provocation which M. Zaleski gave to his German 

confrére. The point is that Dr Stresemann has given 0 
notice that he proposes to raise the whole question of the t! 
protection of minorities as far as this question falls juridi. P 
cally under the cognisance of the Council of the League. I 
This is a very big question, and an awkward one; but Y 


the consequences of a prolonged refusal to face it might 
be more serious still. There is no doubt at all that the 
provisions in the peace treaties for securing the protection 
of minorities are the only thing that might possibly make 
a number of the new frontiers permanently tolerable 
and that, if the minorities clauses are not made to work 
these frontiers will not permanently endure. Now for 
some years past there has been a feeling that th 
minorities clauses were not being made to work efit 
tively, and even that there was something like a tat 
conspiracy, among the powers that be, so to order the pr 
cedure that the minorities should not have fair and reas 
able opportunities of making themselves heard. If there 
is anything in this suspicion, then the ex-victors in the 
late war have been guilty of a most wrong-headed af 
dangerous failure in statesmanship. If the frontiers of 
Europe are not to be thrown into the melting-pot, the lif 
of the minorities who are at present on the wrong side of 
those frontiers must be made tolerable. That is the 1ssut : 
and it is to the good that it has been raised—even n this thi 
rather inauspicious way. 



















Bolivia and Paraguay.—The danger of war betwellaa oy 


Bolivia and Paraguay, which at one time this he for 
appeared to be growing more and more — r of 
has fortunately been averted through the acer to 
arbitration by both disputants. Mediation was © otic Im 
Argentina and by the Pan-American Conference, o by 
by chance happened to be in session, while, as we sb hay 
last week, the League Council intervened to remin na tai 
Governments of their obligations under the Covenant. . foll 
is the mediation of the Pan-American east £4 
has been accepted, and there is reason for satisfac a £4 
the decision. Any, even apparent, clash between ***> mr 


. t 4 
policy and the Monroe doctrine has been avoided, and Wt 


: i n the 
absence of any evidence of mistrust or uneasiness nd ° 
United States over the intervention of the Lane’ » betwe 
is exceedingly welcome. It is more thana We’ ai. tha 


two small States that has been avoided. TW Ti, 
also relieved from a position which might aetations DORM re 
somewhat severe and premature test of the 


has b 
tween the United States and the League. Te pensées 4 
secured without any possible cause for 97” 
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being afforded either to the United States or to the 
League, and both emerge from a rather delicate situation 
without loss of prestige. 





The Insurrection in Afghanistan.—Last week King 
Amanullah was negotiating with the rebel tribesmen from 
the eastern frontier of Afghanistan, who were investing 
Jalalabad. This week the situation has taken a turn for 
the worse, for the fighting between the Royalists and the 
tribesmen has started again, and meanwhile there has 
been a second and separate outbreak in, or close to, 
Kabul itself, which has apparently compelled the King 
and Queen to take refuge in a fort. Thus the King’s 
fortunes are ‘‘ on the razor’s edge,’’ but at the moment 
of writing there is no reason to suppose that his cause is 
desperate. Winter and tribal particularism are two 

werful forces on his side, and, as a man of energy, 
ability and courage, he is likely to take full advantage 


| of both, Nor are these insurrections unexpected—for 


“ Westernisation’’ has always been a dangerous game, 
ever since the second century B.c., when the High Priest 
joshua-Jason called down his countrymen’s fury on his 
iead for making the young priests and levites wear Greek 
felt hats, and turning the temple precincts into a recrea- 
tio ground. The combination that has always appeared 
intolerable to the untutored mind is the compulsion to pay 
one’s taxes up to date on top of the compulsion to wear 
Western trousers and hats. In these two outrages— 
prompt payment and tight clothes—the quintessence of 
Western civilisation is contained, and if one recails the 
careers of Peter the Great of Russia, Sultan Selim'III. of 
Turkey, Mehmed Ali of Egypt, or King Amanullah’s 
own contemporaries Risa Shah Pehlevi and Mustapha 
Kemel, one invariably finds that it was this cumulation 
of offences that caused their subjects to rise up against 
them and denounce them as Antichrists and Unbelievers. 
Poor Selim lost his life. Peter and Mehmed Ali were 
luckier. In their case, ‘‘ the man recovered from the bite, 
the dog it was that died.”’” We hope that King Amanullah 
likewise will triumph over fanatics in Afghanistan. 


Safeguarding of Woollen Dress Goods.—In our issue of 
December 8th we commented on the Yorkshire agitation 
fora Safeguarding Duty on imported woollen and worsted 
tissues. We then pointed to the export problems which 
must inevitably ensue. Since that date the safeguarding 
campaign has developed amongst the employers, while the 
Trade Unions, on the other hand, have been put on the 





i defence by attack from within their own organisation. 


Meanwhile the Trade Union safeguarders have published 
a report which purports, to give reasons why the Unions 
are recommended to support the employers in a further 
application for a duty on certain imported wool textile 
fabrics. Exports are ignored (mirabile dictu): imports 
only are discussed. These offending imports amount to 
some 40,000,000 square yards of tissue per annum. The 
Trade Union safeguarders estimate that safeguarding 
would find more work for perhaps 8,000 operatives in 
this country. They state, however, that for purposes of 
making their calculations on this point they are 
assuming ’’ that no less than 30,000,000 square yards 
of this foreign tissue would be excluded by the safe- 
guarding duty which they advocate. This is a very com- 
fortable assumption; but why should it be made? None 
of the existing safeguarding duties lend any countenance 
to the idea that a preponderating part of the offending 
imports will be ‘‘ excluded’? by a duty. For example, 
“cl reference to the results of safeguarding duties which 
a been imposed on textile goods, we find that the re- 
toon imports of dutiable lace and embroidery stood as 
£ OWS:—1924 (the last complete pre-duty year), 
00223; 1927 (the last complete safeguarding year), 
Ta75- Allowing for a fall in values, this obviously 
x an increase rather than a decrease in imports. 
ao we come to fabric gloves we get the following 
mt ened imports, 1924: 817,000 dozen pairs; 
imate 1301000 dozen pairs; and in 1928 the retained 
~— are still increasing. How then can we “‘ assume ”’ 
densi duty on imported woollen tissues, which are’ evi- 
tod - thee tantial demand in this country, will greatly 
Bice of r. volume of the imports. It may send up the 
OD nO tee en O0ds to purchasers in this country, but 
tested basis can it be contended that a serious re- 
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duction of foreign competition is reasonably to be 
‘“assumed.’’ The Trade Unions frankly admit that 
at the present time the Yorkshire industry is not equipped 
at all adequately for producing these cheaper tissues, 
which are evidently in large demand. It is for this reason 
that the Trade Unions, to save their face, insist that a 
condition of their support of a Safeguarding Application 
must be an implied undertaking from the Yorkshire mills 
to instal new plant and manufacturing methods. On this 
subject we shall have more to say in due course. Mean- 
while there is a very serious and immediate question to 
be faced—viz., What are the goods on which the York- 
shire safeguarders propose to ask for a duty? Nominally 
their demand seems to be confined at present to tissues 
which do not weigh more than 11 ounces per square yard. 
Such an application is, in fact, ambiguous. An 11-ounce 
tissue may mean a tissue which weighs 11 ounces per 
square yard; but, of course, the normal width of the 
lighter-weight woollen and worsted tissues under present 
fashion conditions is not 36 inches, but 54 inches or 
56 inches, and our information suggests that the average 
weight of'a 54-inch tissue is 164 ounces, and of a 56-inch. 
say, a little over 17 ounces. If the intending applicants 
mean II Ounces per square yard, their suggestion would 
include 54 inch tissues up to 164 ounces and 56 inches up 
to just over 17 ounces, in fact, the average weights sug- 
gested in the previous sentence. But if they do mean 
this, they should say so at once quite frankly, 
so that the manufacturers of men’s wear in Hud- 
dersfield and elsewhere will know exactly where 
they stand. If, on the other hand, the intention is 
to limit it strictly to goods which are comparable with the 
products of the Bradford dress goods of very light weight 
for women’s wear, the applicants have everything to gain 
by saying so without delay. In the latter event, how- 
ever, it will apparently be necessary to amend the terms 
of the proposed application so as to bring it into strict 
conformity with the particular classification which, for 
better or worse, has been adopted by the Customs. 


The Local Government Bill in Committee.—The in- 
adequacy of the thirteen days allotted under the Govern- 
ment’s guillotine motion to the Committee stage of the 
Local Government Bill was very soon betrayed in the 
House of Commons this week. On Monday five clauses 
were carried without opportunity of amendment save by 
the Government; on Tuesday 14, and on Wednesday 22 
clauses, suffered the same treatment. Some of these 
items are, indeed, comparatively non-controversial, but 
that cannot be said, for instance, of the whole of the 
special provisions for the application of the Act to London. 
Only a small portion of the blame is to be laid to Opposi- 
tion verbosity. The several amendments made by the 
Minister on the basis of criticism in Committee prove 
that this blocking of discussion injures the Bill as well as 
the feelings of the Opposition. Mr Chamberlain has 
also changed his mind on account of the representations 
made to him by the various associations of local authori- 
ties. He has promised to extend the transitory period 
in which special guarantees will operate, and to per- 
petuate the guarantee to counties and county boroughs 
of a minimum gain of 1s per head of population; to in- 
vestigate the working of the formula and the scheme of 
distribution to county districts before the expiry of the 
first two grant periods, now reduced to three and four 
years respectively ; to initiate a quinquennial census ; and, 
most important from the point of view of the local authori- 
ties, to make clear in the Bill that if Parliament loads 
local authorities with expensive new services, it will be 
for Parliament to provide the further Exchequer assist- 
ance required. Taken together, these are big concessions. 
Mr Chamberlain has gained a reputation for courtesy in 
debate and for sympathy towards the real grievances 
which have moved his opponents, and it may be part!v 
by contrast that though ‘‘ one may smile and smile ” his 
Parliamentary Secretary has sometimes appeared trivial 
and evasive in dealing with constructive criticism. On the 
early parts of the Bill Opposition criticism attempted two 
main things—to make the proposed local government 
machinery more representative, and to secure the break- 
up of the Poor Law. A Liberal amendment proposed 
to retain Poor Law functions in the hands of all rural 
and urban districts whose population exceeds 50,000. 
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assured the Committee that the amendment y, 
dant, and gave as his authority the ‘ common 
the doctors interpreting the Act. But he w 
by the leading medical member of his own 
formed him that doctors would certainly 


Viewed ‘n cennection with the scheme as a whole, this 
proposal does not appear very apt, but it calls attention 
to the need for several things—for an overhauling of 
the relationship between urban districts and non-county 
boroughs and for more sympathetic treatment of rural 
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areas for whom the connty authority is almost as remote | two complaints among ‘ infectious diseases,”’ Neverthe 
as Whitehall. The passage of this Bill into law will} less, the amendment was rejected, the Government 


render urgent the necessity for far-reaching changes in 
the constitution and election of county councils. Should 
such a reform be forthcoming, the present Opposition 
demands for making the proposed public assistance com- 
mittees and guardians’ committees more representative, 
even to the exclusion of co-opted members, will happily 
lose much of their point. 


voting against a proposal which their qyn representatiy 
had declared was already part of their own Bil] ot 
things suggest that perhaps the guillotine and the ene 
vative majority serve to conceal the fact that the wa 
ment do not wholly understand their own measure. 7 





De-Rating in Northern freland.—A feifast ¢,, 
spondent sends us details of the scheme of rating veliet 
proposed for Northern Ireland, which follows very closely 
the Bills for Great Britain at present before Parliament 
Agricultural land is to be completely de-rated, and rates o, 
the combined valuation of farm houses and outbuildings 
are to be reduced by one-third ; these concessions wil] cost 
some £,512,000, whereas the cost of relieving produce 
tive ’’ industry of 75 per cent. of its rates is estimated a 
only £120,000. The relief obtained by railways and 
harbour authorities will not exceed £38,000, bringing the 
total cost to about £,670,000. The Inter-Departmental 
Committee on Rating Relief, apropos of the source of 
these moneys, ‘*‘ understand that if Northern Ireland 
secures for her ‘local expenditure’ purposes her popula 
tion proportion of the money to be spent in Great Britain 
on the general de-rating scheme, there is little doubt that 
ample money will be available.’’ The relief given to rail. 
ways and harbours is to be passed on in freight reductions 
on selected traffics, chosen so as to give as much benefit 
as possible to the Northern Irish producer. A_ point of 
interest in comparison with the British scheme is the re 
commendation that a canal company which is in com- 
petition with one of the railways should be admitted to 
the pooling arrangement. Sea freight charges are e- 
cluded, though the Committee point out that rates across 
the Irish Channel are sometimes higher than equivalent 
rates from the Continent to Belfast. The arrangements 
for recouping local authorities are rather more flexible, 
and on the whole more equitable, than those initially con- 
tained in the British Bills. In addition to a ‘* deficiency 
grant,’’ based on the annual average expenditure of local 
authorities in the three years before the inception of the 
scheme, and fixed for five vears, it is proposed to createa 
guarantee fund to assist approved new local expenditur. 
During the first quinquennial period it is recommended 
that ‘* the State should contribute towards increases in 
penditure by each local authority in the proportion whicl 
the ‘deficiency grant’ bears to the total expenditure on 
which such grant was calculated.’’ No radical alteration 
of the local government system in Northern Irelan! i 
proposed, to deflect interest and criticism ‘rom these 
financial alterations. 





The Break-up of the Poor Law.—Demand that the 
opportunity should be taken to dissolve the old bad 
‘** mixed ’’ poor-law system into its constituent parts— 
health service, care of children, provision for the old and 
the infirm, maintenance of the able-bodied poor, and so 
on—is by no means confined to the Labour and Liberal 
parties. The amendment to Clause 4 of the Local 
Government Bill, making mandatory the giving under 
Acts such as the Public Health Acts or the Education 
Act of 1921, of whatever assistance could be given either 
under these Acts or as poor relief, was actually moved 
by a Conservative member, and received the promise of 
consideration from Mr Chamberlain. This was to be 
expected in view of his known opinions. A number of 
other attempts have already been made in the Committee 
to further the break-up of the Poor Law. The retention 
by County Councils of their powers under the Unemployed 
Workmen Act, 1905, was moved, one must believe, 
to call attention to the need for some special scheme, out- 
side both the deterrent poor law and the Unemployment 
Insurance system, to deal with the able-bodied unem- 
ployed, rather than from any conviction of the intrinsic 
merits of that Act. In the present winter the evil is as- 
suming terrible proportions ; driven out by the poor-law, 
and unable to claim unemployment benefit, thousands 
of men have been forced to tramp the roads, filling the 
casual wards to overflowing, and driving the masters of 
those institutions and the guardians responsible for them 
to treatment often cruel in its severity. Further attacks 
were made in the Committee on a system whose deterrent 
motive is an anomaly in face of the present abnormal 
unemployment. Mr Sidney Webb was particularly in- 
sistent On minimising the disqualification from public 
office entailed by the receipt of poor relief, and, indeed, 
so long as there remains possible the ,etention under the 
poor law of certain services which could be given under 
other Acts, the disqualification is bound to act unfairly 
between county and county. Again, in consolidating 
the poor law and ‘“‘ optional ’’ services, Mr Chamberlain 
has secured uniformity as to the payment by patients of the 
expenses of institutional treatment by extending not the 
permissive authority given to Councils to recover under 
the several Acts, but the statutory duty under the poor 
law to recover up to the limit of the patient’s ability and 
that of his family, except as regards infectious diseases. 
Miss Bondfield’s well-substantiated proposal to add 
maternity cases to the exceptions was defeated by the 
usual Government majority of over 100. On the motion . 
to include specifically among infectious complaints tuber- | the rates of exchange used being those applicable at 
culosis and venereal diseases, the Attorney-General | date or under the terms of each loan :— 
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Participations in League Loans.—To illustrate 
proportions in which the different countries of the word 
have taken part in the League of Nations’ reconsitit 
tion loans, the following table has been prepared, as 
full details of such participations. To render compat” 
easier, all figures have been reduced to pounds ster 
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|—— paid ree | 
Lace ee Bee £ £ - 

British ............| 14,000,000; 7,902,700 7.500. 1,500,000 39,543.60 ie 
American ..........) 5,417 1,733,606! 2,300, 1,850,000) 16,135,966) 
Belgian @esseceseeses| 292,830) ee ee 207,500 500,330 41 
French ............ 2, badd: tka 1,040,000 3,363.00 21 
Dutch............... 254850! 433.605). 200,000, 1,718.45 - 
Italian ........ -+++| 1,986,870, 1,696,864 .. 311,250 4,594,894, 3 
Austrian............, 2,817,020 .. | .. | S80 ig 
Swedish ....... weeee) 720,420, 280,772, | 1,501,198 38 
Swiss ............... 972,510, 1.226.996 


Czecho-Slovak ......| 3,512,770 568,845 
Bpanish ............) 1484630 .. |’ 


Hungarian ........' es 543,195 


Total ........... 33,782,560 14,386,583 12,300, 
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jumn shows that nearly half the burden has 
allen upon Great Britain, and about one-fifth upon the 
fi ‘ted states. These two figures may come as a sur- 
= to those who have been obsessed by the influx of 
American capital into Europe on the one hand, and by the 
mbargo upon foreign loans in force in London in 1925 on 
i other hand. It is only fair to point out that not only 
does this table exclude reconstruction loans, such as the 
German loan of 1924, not issued under League of Nations’ 
auspices, but also the host of other Continental issues 
that during the past few years have made their appear- 
ance in both London and New York. The main fact 
brought to light by the table is the extent to which Great 
Britain has shared in the duty of reconstruction so suc- 
cessfully undertaken by the League. 


The final co 
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Employment in November.—A further increase in 
unemployment was recorded in November. According: to 
the Ministry of Labour Gazette, among the 11.9 million 
workpeople insured under the Unemployment Insurance 
Acts of Great Britain and Northern Ireland, the per- 
centage unemployed (wholly and partially) at Novem- 
ber 26th was 12.2. This compares with 11.8 per cent. at 
October 22nd, and 9.9 per cent. at November 21, 1927. 
The total registered unemployed ‘at the end of Novem- 
ber was approximately 1,439,000, as compared with 
1,421,000 at the end of October, and 1,172,000 a year 
ago. This table gives the monthly movements in the 
unemployment percentage for some years past :— | 


PercentaGs UNEMPLOYED AmMONG INSURED WoRKP LE in 
Great Briain and NorTHERN IRELAND. 


1922. 1923. 1924 1925. 1926. 1927. 1928. 
End of— 


% 
January eece 163 ee 1 ee 109 ee 105 ee ito 22 °12'0 ee iba 
February.... 15°7 .. 11:8... 107 .. 113 .. 104... 10°9 .. 104 


March eeeeee 146 ee 11-1 ee 99 ee lll ee 9-8 ee 9-8 ee 96 
A ril eeosece 14-4 ee 10-9 ae 9-7 ee 109 ee 91 ° 9-4 ee 96 
ay eececes ° 135 ee 10° ee 9°5 ee 10°9 --°14:3 oe 8-7 ee 99 
June ..eoee 127... 113 .. 94.. 119 ..°146 .. 88... 108 
July ....s0e6 123 ...115.. 99... 112 ..°144.. 92.. 117 
August . 120... 118 .. 106. "1 ..9140 .. 93... 117 
September .. 119 .. 11-7 .. 108 .. 120 ..°13-7 .. 93 ..¢11°4 
October - 120 .. 17 .. [1 .. 114 ..°136 .. 95... 118 
November .. 124... 11°5 


-- 11:0 .. 110 ..°13'5 .. #99 .. 122 
--» 122 .. 107... 109 .. 104 ...°119 .. 98... .«. 
* Excluding workpeople in the coal-mining industry who were 
disqualified for unemployment benefit owing to the dispute. 
+ Revised percentage. 

The industries which recorded decreases in employment 
during November included the building trade, public 
works contracting, brick, tile, cement, and _ concrete 
manufacture, the pig-iron and tin plate industries, general 
engineering, leather tanning, the clothing trades, river, 
dock and harbour service, and the fishing industry. There 
was a continued improvement, however, in the cotton, 
worsted, linen, and motor vehicle industries, while some 
decline in the numbers unemployed was noted in textile 
bleaching, dyeing and finishing, and in the shipbuilding, 
coke oven and by-product, and glass bottle industries. 
The situation in the coal mines showed a slight increase 
in those wholly unemployed, which was to some extent 
counterbalanced by a_ reduction in the numbers 
temporarily without work. 





Cost of Living.—There was a further rise in the cost 
of living during November. At December 1st the index 
tumber of the Ministry of Labour stood at 68 per cent. 
above the level of July, 1914. This compares with 67 
Per cent. a month ago, and 69 per cent. at December 1, 
1927. The following table shows the monthly move- 
ments of the index figure over a number of years :— 

AvaRiGE PercentaGy INcREASE over JULY, 1914.—All items. 

(Food, Rent, Clothing, Fuel, and Light, &c.) 


ls 
me 1927, | 1928. 
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Mes” 72 | | 73 | 72 
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Ang ee 70 73 70 66 65 
ie n || 0 | & | & 
Oui. ** 72 74 72 65 65 
Bie] Ee] |g 
80 
81 77 79 69 68 


THE ECONOMIS‘. 


1157 


For food alone the index registered 60 per cent. at 
December 1st, as compared with 59 per cent. at Novem- 
ber 1st and 63 per cent. a year ago. 





An Insurance Fraud Fails.—On Tuesday last the 
greatest insurance fraud ever attempted came to its proper 
end with a devastating judgmentgdelivered by Mr Justice 
Wright. The sum at issue was £430,000; the investi- 
gations lasted three years; the trial lasted seven weeks; 
the defendants’ costs are estimated at £80,000; and the 
whole of this expenditure of time, brains and money was 
made necessary by a loss that never took place, a claim that 
was fraudulent from top to bottom—begotten in sin and 
conceived in iniquity by a Latvian financier. The story 
of the fraud is most remarkable. It hinged on a curious 
detached system of railways in Russia, Esthonia, Latvia, 
Poland, and Lithuania. Before the war this system be- 
longed to a Russian company, and seems to have been 
a fairly prosperous concern, but during the war it was 
disintegrated, part of it was overrun and destroyed and 
part fell into the hands of the Bolsheviks. The remaining 
sections were managed by the Governments of the new 
countries formed out of Imperial Russia, and there was 
naturally great difficulty in discovering the true owners 
of the lines, of whom many were doubtless dead and many 
living in Soviet Russia unable to establish any claim to 
their proprietary rights. Some years after the war a 
few men turned up in Esthonia claiming, with at least a 
show of reason, to be shareholders in the old Russian 
company, and to have some rights to the possession of 
the line in Esthonia. A new company was registered in 
Esthonia to push their claim on the Government, and as 
the Government was willing to pay reasonable compensa- 
tion thev had a decent prospect of getting some money. 
When the company had got going some brothers named 
Hoff put in an appearance, and claimed, with very little 
show of reason, to be large shareholders in the old 
Russian company, and in some inexplicable way they 
managed to get control of the new Esthonian company, 
and acquired about 50,000 shares in it. The Esthonian 
Government offered compensation equivalent to about 
7s 6d a share, and that seems to have been about the 
only solid asset the Esthonian company ever had. But 
7s 6d a share was not what Mr Jacob Hoff wanted. He 
wanted a great deal more. So 43,000 odd shares were 
insured for £10 each, and one of the Hoff brothers 
carried them by train from Reval to Kovno, fell asleep 
on the journey, and was robbed of the whole lot during 
his heavy slumber. A claim was made on the under- 
writers for £430,000, and when underwriters repudiated 
it an extraordinary tortuous process was started to 
prove the value of the shares and much hard lying in- 
dulged in to prove the loss. Fortunately for everybody 
but the Hoffs, the underwriters’ case was remarkably well 
got up, and Mr Justice Wright found (a) that the shares 
had been grossly overvalued, (b) that there had been no 
robbery, (c) that the claim was a fraud. This is not the 
first big insurance claim that the Hoff brothers have been 
concerned in, and the underwriters and company con- 
cerned are to be congratulated on their courage in fight- 
ing the case, and their success in exposing a dangerous 
rascal. Insurance men hate litigation; but very often, 
as in this case, it is their plain duty to fight at any cost. 
In this action the nominal plaintiff was an English com- 
pany controlled by the Hoffs, so no security for costs 
was obtainable—an ironical situation. 


Iron and Steel Production in November.—The slight 
improvement in the production of iron and steel which 
took place in October was maintained in November, for 
the production of pig-iron increased from 543,600 tons in 
October to 544,400 tons in November, or by 3 per cent. 
when the number of days is taken into account, and steel 
production increased from 756,000 tons to 762,000 tons. 
The number of furnaces in blast, however, declined by 
one, from 136 to 135. The volume of imports (232,800 
tons), though some 28,600 tons less than in October, is 
still surprisingly high in view of the German stoppage 
and the activity of the French and Belgian works, which 
has caused Continental quotations to rise considerably 
in the last few months. About half of such decline as 
there was occurred in semi-finished material, the imports 
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of billets, blooms and slabs, and sheet and tinplate bars 
declining from 112,200 tons to 98,100 tons. Most items 
of finished iron and steel registered small declines, Lut 
in the case of iron bars, rods, angles, &c., plates and 
sheets, and wire manufactures, there was a slight in- 
crease. Imports of pig-iron remain low, and at 3,000 
tons were the lowest for any month this year. The com- 
petition of Continental®pig-iron in the home market has 
thus been definitely stemmed, and but for the tariffs in 
France and Germany, it is probable that large tonnages 
would be exported to those countries since they already 
complain of British competition in keeping prices for 
pig-iron low. The German works are again back at 
practically full activity, but it may be assumed that for 
some weeks to come, at any rate, they will be too 
occupied in meeting the arrears which have accumulated 
during the stoppage to have much surplus for this 
market. Whether German competitive power in the 
New Year will be strengthened or diminished will depend 
largely on the Award to be issued by the Arbitrator in 
the wages dispute. German wages in the iron and steel 
industry, although only 75 per cent. of British wages, are 
already 50 per cent. higher than French and Belgian 
wages. Exports of iron and steel in November at 
399,400 tons were the highest of any month in the year 
with the exception of March, when they were 409,300 
tons. The principal increases compared with October 
took place in railway rails (23,100 tons to 39,600 tons) ; 
and wrought tubes, pipes and fittings (20,200 tons to 
27,400 tons). Although the exports of galvanised sheets 
showed a slight rise, the exports of tinplates and sheets 
showed a marked decline, and those of blackplates and 
sheets a slight decline. 


Buying Textibe Mills.—Our Manchester correspondent 
writes :—During the past few years much has _ been 
written regarding the depression in the cotton industry, 
and of mills being put up for sale by auction, and no 
bids being received. It is therefore a welcome feature 
that within the space of a week three cloth manufactur- 
ing plants have been purchased by interests which already 
have a large stake in the cotton industry. The Ewood 
Mills, Blackburn, containing 1,000 looms, have been 
bought by Mr W. Birtwistle, who to-day probably owns 
and controls more looms than any other single individual 
in the world. The famous Hornby weaving shed—the 
Brookhouse Mills, Blackburn—have been taken over by 
the Whittaker Automatic Loom Company. The mill will 
be kept as a going concern, and will also be run as a 
demonstration shed for the Whittaker Automatic Loom 
Attachment. The third sale concerns that of the Has- 
tonlee Mill, Blackburn, which has been bought at a price 
equal to about £21 a loom. The purchase of these con- 
cerns has imbued many traders with a spirit of optimism 
regarding future prospects in the cotton industry, and 
the development lends colour to the belief that these mills 
purchased in a time of acute trade depression will prove 
to be sound investments. Spinning mills, however, cannot 
be sold, even though the sellers are prepared to accept 
very low prices. 


Fuel for Ships.—In a paper read before the Royal 
Society of Arts on Wednesday evening, Sir E. Tennyson 
d’Eyncourt reviewed recent progress in marine fuel 
technique. Dealing with the crucial issue whether oil or 
coal is destined to be the predominant ships’ fuel of the 
future, he expressed the view that, given the present 
ratio of the cost of coal to that of oil, the results of experi- 
ments in improved use of coal and steam warranted the 
belief that (save in trades based on terminal ports adjacent 
to oilfields) coal might yet prove the most economical fuel 
for marine use. Admittedly, the course of coal and oil 
prices during the past five years has given a great oppor- 
tunity to those marine engineers who have sought to re- 
establish the threatened supremacy of coal as ships’ 
fuel. In comparison with December, 1923, current quota- 
tions for bunker oil in British ports show a decrease of 
only 33 per cent., as against a fall of 40 per cent. in the 
cost of average coal bunkers. To supplant oil, however, 
coal must overcome the disadvantage of being slower, 
bulkier and more costly to handle. The use of mechanical 
stokers has done something to show how labour costs 
in coal-burning vessels can be reduced, but the greatest 
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possibilities are held out by pulverisation F 

furnaces the employment of pulverised coal ‘. tt 
experimental stage, in that so far it has nn ill at ap 
by ships in which the pulverising has been done tried only 
Even with pipe-line bunkering of “ slack” ee board, 
port loading costs, a pulverising installation i 
is unduly wasteful of space, while the alternative, _ 
ing with coal] ready pulverised on shore—inyo} — 


ber of technical difficulties yet to be overcome 10.2 ™ 
the establishment of a sufficient number of * pany 


bunkering stations throughout the world to 
‘tramp ”’ vessels to be able to rely on supplies wont : 
a lengthy task. For liners with fixed itineraries 
verised coal, if available through pipe-lines at their e 
minal ports, might well prove in the nearer future a kn 
cessful competitor over oil—a possibility in which th 
British coal industry is keenly interested. To conclud 
however, that because of the displacement of oil . 
“* treated ’’ coal as a fuel for raising steam, the internal 
combustion engine would necessarily be relegated to the 
background is a view which involves large and unsafe 
assumptions. Pari passu with experiments in the more 
efficient use of steam at sea equally significant attempts 
are being made to develop a Diese! engine capable of 
using lower-grade, and consequently more economical, oi, 





The Position in Hongkong.—Our Hongkong cor. 
spondent writes :—In response to representations mate 
by the Hongkong Chamber of Commerce, following the 
piracy of the British steamer ‘‘ Anking,’’ the Imperid 
Government has sanctioned the employment of regula 
troops as guards on steamers engaged in the piracy zone, 
The officers in command of the troops in Singapore, 
Hongkong, and Shanghai are authorised to detail 60 men 
at each station to be placed at the disposal of British 
steamship companies requiring guards, and_ henceforth 
there should be little risk of any British steamer being 
pirated in the China Sea. It is very gratifying that the 
Home Government has acted so promptly, and it is tote 
hoped that British steamers will now be as immune as 
Dutch vessels, which for the past few years have carried 
strong military guards. The Canton Government has 
suddenly published a complicated set of regulations for 
insurance companies operating in the province of Kwang- 
tung, and has notified the companies concerned that the 
regulations will come into force in a fortnight’s time 
While the foreign companies are quite ready to submt 
to any reasonable requirements, such as depositing secur 
ties and paying an annual licence fee, they contend that 
the necessary legislation should be introduced by tht 
National Government, and not left to provincial author 
ties. Otherwise a large company, with offices in various 
provinces, may have to provide an inordinate amount of 
security for its Chinese business. There is a feeling tha 
the cash deposit of $50,000, which is called for under the 
proposed regulations, may not be safe in the hands d 
provincial authorities, as the present state of Chinese 
administration does not make for confidence in the ™ 
tegrity of local officials. Moreover, the new regulations 
also provide for stamp duties on policies calculated at! 
per cent. on the gross premium. This is purely a revenue 
matter, which should be kept apart from any set 
rules for the conduct of business affairs, and in any 7 
the suggested duty is too heavy a charge. ropes 
Hongkong is extremely dull, and there are no signs © a 
revival in the near future. Unlike their Shanghal a 
fréres the local Chinese merchants appear quite un. 
cerned at the prospect of tariff autonomy Te asl 
force on January 1st next. Their attitude is that 7 4 
autonomy coincides with the abolition of oe a “eft 
recent irregular taxation, trade as a whole wi! oded bY 
for the present burden is hardly likely to be _ coal 
any reasonable tariff schedule. If likin and the “ e mde 
continue to be collected in the face of ve will have 
nunciation it is possible that the regular tart cs 4 
to be adapted to suit the conditions in South Chin’ °, 
the present moment all is a matter of Se turn of 
will be interesting to watch developments ey vyernment 
the year. It is presumed that the Britis! i 


will short! up negotiations with Nanking 
treaty, and it is hoped that some ee s, caf 
the lines proposed at the Tariff Conference 0 1925) 
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ed. The Nanking Government seems to be doing 
a pest to strengthen the position of the Maritime 
oe and the Salt Gabelle, but so much depends upon 

ovincial recognition of Nanking’s orders that one cannot 
Pit feel dubious as to the effectiveness of tariff autonomy. 
The Hongkong Government has now issued the remaining 

tion of a © per cent. loan of $5 millions, to finance 
focal development works. Last year, $3-million were 
foated at par, but the balance of $2 million was offered 





arrang' 


+a 82 eo. OS 





; d was quickly oversubscribed. It is understood 
w ; 
° ae feat two partion applied for the whole loan, and 
le there were a very large number of subscribers both 
he foreign and Chinese. At the present time there is a glut 
ul. of money, much of which would soon be absorbed in 
Te business enterprise if conditions in the neighbouring pro- 
1 yinces were likely to become settled. 
he 
de, 
i Barclay’s Canadian Enterprise.—The news that 
the Barclay’s Bank are applying to the Canadian Government 
ale for a charter to enable them to establish a subsidiary in 
oe the Dominion possesses several important aspects. It 
a marks another stage in the enterprising policy of 
il Barclay’s to establish an empire-wide chain of subsidiaries. 
From the standpoint of empire unity this policy is much 
to be welcomed, and from the banking point of view also 
Tee the present stage is in two respects of peculiar interest. 
ate In the first place, Canada possesses no Central Bank. 
the MME The functions of a central bank, including the duty of 
- issuing notes, are performed: by the chartered banks of 





the Dominion, of which Barclay’s new subsidiary will 
presumably form one. If so, Barclay’s will be taking a 
direct share in the operation of Canada’s currency and 
credit system—a point which lends unusual interest to the 
new venture. Next it is common knowledge that the 
big outlet for the surplus funds of Canadian banks is the 
New York call market. If Barclay’s new subsidiary fol- 
lows the usual Canadian practice and employs its surplus 
funds in this way, it will establish a new link between 
America and one of the ‘‘ big five’’ British banks. 





Employers’ Liability Assurance Corporation, Limited. 
—This company’s shares have risen during the year from 
alow point of 71s 8d to a high point of g2s 3d, largely 
upon expectations of a pending reorganisation of the two 
American subsidiaries. Although these rumours were 
confirmed officially about six weeks ago, the shares have 
dropped back to about 87s 6d, in common with the general 
tendency among insurance shares. An official pronounce- 
ment has now been issued, setting out the terms of the 
reorganisation. The indirect interests of the Corporation 
in the United States consist of the ownership of the 
entire share capital of the Employers’ Fire Insurance 
Company acquired in 1921 for an outlay of £411,000, and 
of the American Employers’ Insurance Company, acquired 
in 1923 for £460,000. It now appears that, in accordance 
with a law passed in 1925, companies in the class of the 
Employers’ Liability are no longer permitted to invest 
in the shares of other insurance companies, and it has 
therefore become necessary for the parent company to 
divest itself of its interest in these two subsidiaries. It 
may be, indeed, that the Employers’ Liability was the 
more ready to take such a step, because it has never yet 
received a dividend from either company, and the pros- 
pects of one in the next few years are still remote. The 
scheme decided upon has involved the creation of a Trust 
‘onsisting of persons connected with the Corporation, to 
vhom the shares of the two subsidiaries have been trans- 
ered at the original cost price, namely, £871,000. In 

ition, the Corporation has issued 100,000 of its own 
to the Trust at 80s per share. Thus the effect on 

na Corporation will be immediate and beneficial. It will 
" one a sum of £871,000 for the two subsidiaries, plus 
ney sum of £400,000 in respect of its own shares, 
will it may be assumed that the investment of these monies 
a yield a minimum immediate income at, say, 4 per 
- of £50,000 per annum. Against this yearly sum the 
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issue of the additional capital will increase the cost of the 
yearly dividend by some £20,000 per annum, so that there 
will be a net increase in income of £30,000 per annum. 
Reference to the Corporation accounts shows that the gap 
between interest earnings and the cost of dividend has, 
in the past two years, been of the dimensions of £60,000 
per annum, and the new arrangement will, therefore, re- 
duce this gap immediately by one-half. It is stated that 
in addition to the immediate financial advantage to the 
Corporation, the alteration should have a wider effect. 
In so far as the trustees have arranged to sell certificates 
of the Trust to persons having a direct or an indirect con- 
nection with the three companies, the interests of the 
Corporation and of the two subsidiary companies will be 
still further consolidated and, it is hoped, strengthened. 








Obersea Correspondence. 


UNITED STATES._SHARE MARKET MONEY— 
INDUSTRIAL OUTLOOK. 


(FROM OUR CORRESPONDENT.) 


New York, December 8. 


FINALLY yielding to the pressure of high money, the share 
market has lost, in about a week, practically all the gain 
achieved since the election. Most of this loss occurred 
during the past three days. The extent of the decline 
may be measured by the fact that Steel common closed 
to-day at 151}, this price comparing with the recent high 
of 1724, while General Motors closed at 1874, which is 
37} below the high. Of the more volatile issues, Radio 
at 296 shows a loss of 124 points from the recent high 
record, and an overnight loss of 72 points. Of the rail- 
road stocks, New York Central is off 17 points from the 
recent top at 1794, while the corresponding loss in Union 
Pacific is 19§ at 205. Among the coppers, Kennecott has 
lost 223 from the recent peak of 1503, while Anaconda’s 
corresponding decline is 21 points from 1164. Altogether 
the reaction has proceeded along orthodox lines, being 
more severe in industrials than in rails, and with the 
issues that had advanced most sharply giving the most 
ground. The sweeping decline of the past three days 
culminated this morning in great confusion on the floor 
of the Stock Exchange, brokers being unable to handle 
the volume of business thrust on them in the short two- 
hour session, and the tape falling behind, even with the 
new system of reporting, by 35 minutes at the close. The 
breakdown in the trading facilities undoubtedly contri- 
buted much to the severity of to-day’s decline, ‘‘ longs ”’ 
who were unable to discover the course of prices on the 
floor dumping ‘‘ at the market ’’ at the same time that 
‘* shorts ’’ were active. While the Street is hesitant about 
venturing opinions at the moment, the feeling seems to 
be that even on technical grounds a sharp rally should be 
fairly close at hand. 

The causes of the reaction are the overbulled position 
of the market and the sharp change that came over the 
money situation about a week ago. It will be recalled 
that the Federal Reserve statements, whose publication 
was delayed until December 1st by the Thanksgiving holi- 
day, were most unfavourable and revealed a sharp change 
from the recently prevailing tendencies. Accompanying 
a very large increase of discounts was a sharp drop in 
reserves. In addition, it was apparent that the Reserve 
banks had stopped their policy of generously supporting 
the bill market. The prospects of further considerable 
French earmarkings of gold, and the knowledge that the 
Reserve authorities have confined recent bill purchases to 
short dates, combined to convince well-informed persons 
that the money market was being set for a squeeze. Prompt 
confirmation of this theory was furnished this week by the 
failure of call money to recede after the passing of the 
month-end, and its further run-up to 12 per cent., this 
being the highest figure since July, 1920. Bullish en- 
thusiasm quickly disappeared from banking quarters, and 
the character of the share market changed abruptly. 

This week’s bank statements show a continuation of 
the tendency of the week before to the extent that 
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discounts again rose moderately, while holdings of bills 
purchased in the open market diminished slightly. 
Reserves, on the other hand, showed a fair increase, and 
the reserve ratio might have risen had it not been for 
a substantial increase in circulation. The view now gener- 
ally held is that firm money will continue to prevail through 
December with, perhaps, considerable fluctuations. After 
that, much will depend on the results achieved during this 
month. If the share market had continued its upward 
career, with a continued large absorption of credit in 
brokers’ loans, a higher discount rate after the turn of 
the year might have been a natural development. If, on 
the other hand, the present downward movement secures 
sufficient liquidation and sufficiently damps speculation, 
the Reserve authorities may decide that matters may be 
allowed to run on under the present rate structure. It 
still is thought that the French authorities may take a 
considerable additional amount of gold, but the fact that 
no additional quantity was earmarked during the past 
troubled week may indicate that these operations will be 
adjusted so as not to cause a severe dislocation of our 
money market. After all, there is no reason for assum- 
ing that the Reserve authorities wish to see a collapse 
in the share market. 

There has been no change in the business outlook that 
would have contributed to the week’s events on the Stock 
Exchange. Tiade has continued good and production 
has held up well. The steel industry is maintaining its 
activity excellently for the season of the year, and prices 
are holding firm for the first quarter of next year. 
Automobile makers are proceeding e¢ggressively with 
their plans for new and improved models and for large 
production. 


to strong protests in the anti-Cartellist 

are being taken (in view of the fact tea Steps 
Finance Commission has approved this part of ‘a Senate 
Bill) to appeal to the President of the Republic Budget 
the clause in question. © to veto 


The extension of the powers of the Cai , , 
ment, which will henceforth be able to ae Amortse 
revenue for the purpose of extinguishing d NS Spare 
e & £ ebt by bu i 
in on the Bourse, marks a new stage in the fn. 0% 
restoration scheme. During the past two-and-a-half wn 
the Caisse has consolidated over 25 per cent. of the De 
fence Bonds in circulation, and at the same time c 
the interest rate down to 4 per cent. and extended “ie 
date of the maturity of the bonds. By these ste the 
floating debt problem has been deprived of all ae 
ties of danger to the Treasury. The first stage of fina ‘ 
cial restoration came to an end with legal Stabilisation 
last June, when the currency was Separated from the 
State and placed in the hands of the Bank of France, 
The latent danger of a deflation of capital that might re. 
sult from this situation was foreseen some months ago 
With and since stabilisation, as a matter of fact, the 
Treasury has been receiving more money than it requires 
to meet its current obligations, while the Caisse d’Amo. 
tissement has had a larger revenue than it could dispos 
of. For the time being the reduction of the Bank’s stock 
of forward exchange has furnished sufficient new francs 
to meet requirements, but this is now rapidly coming to 
an end. It has therefore become necessary to put back 
into circulation the surplus cash in the hands of the 
Treasury, and this will be done through the Caisse 
d’Amortissement, which will restore liquid money to the 
market by paying off Defence Bonds, and, above all, by 
buying in Rentes on the Bourse. By this policy of e- 
tinction on a large scale the Caisse will aid the State still 
further to improve its credit, and at the same time auto- 
matically improve the situation of the Rentes. 

Long-term money remains dear to such an extent that 
it is urgent that steps should be speedily taken to relieve 
the market from its present state of paralysis. This state 
of things has been more or less chronic since July, 1926, 
when all issues became impossible, even at 10 per cent. 
This rate was brought down to 9.15 per cent. in December, 
1926, then to 7.15 per cent. in December, 1927, while 
during the last four months it has varied between 6.40 
per cent. and 6.25, which was the average rate offered 
for issues in November. To this latter rate, however 
must be added some 30 per cent., for even in issues “ free 
of taxation” it is impossible to avoid the transmission 
tax, which brings the rate up to 8 per cent. in round 
figures, plus the usual bank commissions. The result 's 
that last month’s issues totalled only 386,000,000f, 0 
barely enough to absorb the capital liberated through re- 
demption by drawings or by buying in on the Bours. 
Companies prefer, naturally, to borrow in foreign 
markets, where taxation is more moderate. Amsterdam 
and Zurich are the gainers by what Paris loses, and It's 
expected that the new Bourse, which is to open in the 
Grand Duchy of Luxembourg on January 1st, will im- 
mediately benefit largely from the rates of taxation on 
the Paris market. di 

A report issued by the Indirect Taxation Departmen 
the Ministry of Finance shows that the © 
yield from indirect taxes in 1927 (exclusive 
the yield from the tobacco monopoly, now aad 
to debt extinction) was 1510309)31713208 oo : 
7,489, 129,82 came from the turno ’ 
een Seeded in 1926 (of which 6,448,875:759 
were from the turnover tax), representing an incr’ 7 
turnover tax yield of 16 per cent. This a he * the 
2,109,362,601f was chiefly due to the application & sed 
whole year of the heavy amount of new taxation > a : 
in April, 1926, by the Cartellist Government so be 
Poincaré in August of the same year. It s ~ 
noted, however, that the full effect of these m 





FRANCE.—-MEMBERS’ SALARIES— DEBT EX- 
TINCTION—BOURSE—REVENUE. 


(FROM OUR CORRESPONDENT. ) 
Paris, December 19. 


Tue Budget Bill is now before the Senate, with every 
probability of being adopted before the end of the year. 
On Monday the Premier and six other Ministers attended 
before the Finance Commission of the Upper House, 
and were questioned on various matters arising from the 
new Finance Act. The chief of these, from the inter- 
national point of view, concerned the item providing for 
next year’s interest payments on the debt owing for the 
American war stocks purchased for $407,000,000 by this 
country. In view of the negotiations now pending between 
Paris and Washington, M. Poincaré furnished serious 
reasons why it was inadvisable for him to say anything 
at present on the question of this maturity, and the Com- 
mission did not press for a more definite reply. 

The upheaval occasioned by the ‘‘ Gazette du Franc ”’ 
affair has been followed by another sensational incident 
in the form of the interpolation in the Budget Bill, at 
the last moment, of a paragraph providing for the in- 
crease of the salaries of deputies and senators from 
45,000f a year to 60,000f, with the proviso for a further 
increase next year to 75,000f (as against 15,000f before 
the war). The paragraph was adopted by 262 votes, 
against 254, according to the official return of the 
division, but since then, owing to the customary “‘ recti- 
fication ’’ of the division lists, the Journal Officiel has an- 
nounced that the real result of the voting was really 260 
votes against and 258 for the motion. The division list 
shows that the Socialists, who devote a large portion of 
their Parliamentary salaries to their Party war chest, cast 
their 100 votes solidly for the increase, while the 11 
Communists, curiously enough, voted against the pro- 
posal. Much criticism has arisen from the fact that the : 1, 
Speaker, M. Buisson, who is a member of the Socialist | was appreciably lessened by the lowering (on athe 
Party, himself took the unusual course of voting in the | 1927) of the rate of taxation on wines, beer Th rin 
division. The supporters of the increase argued that | beverages, classified as boissons hygiéniques. az the 
deputies and senators are entitled to claim the status of cipal taxes which showed increased yield in 1987 eased 
State officials, so far as their official salaries are con-| following (the figures representing actual a the 
cerned, and to have their pay increased by the co-efficient 


. budget revenue, after deducting that portion , 
of five. Certain aspects of the division have given rise es frond the taxes on turnover, motorcars, win’ . 
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clubs, gambling establishments, &c., which is 


jrits 
Se to departmental budgets) :— 


allocated 


Francs. 

Turnover taX.e.e+e++s eerecececseres ee + 1,040,254,036 
Railways eereeeeeeeseeeeseesene eoce + 721,349.981 
Sugars eoeeesseeee eccereeeeeeceeces ee + 390,414,647 
Motorcars ..eeceeeceeees ercccecececs + 157,451,169 
Bicycles eeoeoe eeeeeceeeeieeses eeeecs + 162,400 
Licences eceee eccccerreesesecece ee + 63,799,302 
Matches eveeee Corres eecereessesesese + 62,908,176 
Salt eosevseoeereeeee @eeeeeeeeeeveeesee + 68,129,248 
Perfumery products ...... Seccvece e- + 36,244,158 
30 per cent. tax on BPITIts ...seeeeeeee + 35,128,584 
Chicory cece cece cere seeesecesesere oo + 15,986,657 
Gunpowder eveeceee eeoetteecesesecs + 15,243,489 
Stamp duties......seseecovees eeceees + 14,732, 


Over one-half (or 1,081 millions) of the increased yield 
came from the department of the Seine, while the Nord 
contributed 202 millions, the Gironde and the Pas de 
Calais 634 millions each, and ten other departments over 


20 millions each. 
eee ont 


GERMANY.— CREDIT — FINANCES — EMPLOY- 
MENT—INDUSTRY—SHIPPING. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, December 18. 


Money has been in heavy demand during the past week. 
For December, however, the market development is 
normal, the rule being an increase in liquidity only dur- 
ing the first days of the month, after which the credit 
strain lasts until the end of the year. After the Reich 
paid off 100 million marks Treasury bills on the roth, it 
proceeded to sell more, with the aim of bringing the 
circulation up to the maximum allowed— oo million marks 
—before the year ends. Day loans to-day cost 6}-84 per 
cent.; month loans, which have been much in demand, 
83-9} per cent. ; the private discount rate is unchanged at 
6} per cent. 

The gold policy of the Reichsbank continues to be a 
matter of discussion. This year’s addition to the gold 
reserve will be much the largest on record. English criti- 
cism of German gold purchases in London is still met 
with the remark that these transactions are automatically 
determined by the level of sterling exchange, and that the 
movement can be stopped only by either an advance in 
the Bank of England rate, or by a change in the New 
York money market and Bourse situation, which would 
lead to a return of invested British capital. The effect of 
the arbitrage gold purchases on Reichsbank circulation 
is regarded here with some apprehension as a cause of 
the continuing, though slight, price-rise. 

After being handled in the Reichsrat, which rejected 
one important feature, the Bill providing for greater 
uniformity in State and municipal taxation has gone to 
the Reichstag. It prescribes norms for the real estate 
and industrial taxes, regulates the house disencumber- 
ment taxes, and transfers collection of taxes from the 
States to the Republic, thereby converting many State 
—— into federal officials. With certain qualifications 
; € fixing of the rates of the real estate tax is left to the 
ae authorities, but in future the system of valuing for 
— is to be the same everywhere, being that used 
- the federal property and inheritance taxes. The in- 
ustrial tax has hitherto been a great source of confusion, 
a based variously upon the capital, income, and 
em a of the taxed undertakings. The Bill does no 
th re than ensure that the burdens in different parts of 

: nepublic shall in future be comparable. 

* € wholesale prices index number for December 12th 
“ wae as for the 5th. The index shows :—agricultural 
factanted 134-3, colonial wares 125.8, raw and half-manu- 
tenual materials 134.0, manufactured goods 159.7, 
canal manufactured instruments of production 138.3, 

. of ured, consumption goods 175.8. The last group 
te ate slightly declined. The trade unions’ returns 
wien ee Show 9.4 per cent. of unemployed, as 
part! 7-3 per cent. in October, and 7.1 per cent. of 
a mainh ployed, against 6.3 per cent. The increase 

eke due to seasonal suspensions of work. On 
ance T 30, 1927, 604,000 persons were drawing insur- 
mistice « » and 147,300 drawing crisis relief. A pessi- 

view of the general outlook has been expressed 


y the Bonn economist, Prof. Schumpeter, to the Federa- 
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tion of German Industries. 
that the German real wage is 20 per cent. higher than 
before the war, ‘‘a result beaten only by America,’ but 
he believes that the cessation of the inflow of borrowed 


Prof. Schumpeter estimates 


capital will produce a difficult position. Most trade ex- 
perts expect very high unemployment in January and 
February, when the seasonal Secheren reach their 
highest point, but consider that though a general busi- 
ness decline is likely in 1929, it will proceed at a slow 
pace, as in the present year, and a crisis like that of 
1925-26 is not expected. 

Railway traffic in the last reported weeks shows a 
sharp fall-off usual at this part of the year, but aggra- 
vated by the Ruhr lock-out. Traffic is considerably below 
that of the same period of 1927. Ruhr coal output con- 
tinues to increase. Average daily production in the week 
December 2nd to 8th was 378,174 tons, as against a lowest 
figure in the first complete week ‘of the {lock-out of 
347,528 tons. The Ruhr Syndicate’s per ton assessment 
is being raised from 2.20 marks to 2.45 marks as a result 
of the fall-off in the yield of the assessment during the 
lock-out. Sales to the “contested districts’’ in compe- 
tition with British and Polish coal rose steadily from 
104,000 tons a day in July to 122,000 tons in November, 
whereas sales in the “ uncontested’’ districts have re- 
mained practically unchanged since the summer. As re- 
sult of the lock-out pig-iron production in November was 
only 267,470 tons, against 1,015,517 tons in October. 
In January-November production was 10,921,371 tons, 
against 11,952,848 tons in the same months of 1927. Pro- 
duction in the chief smelting districts outside the lock- 
out area exceeds that of 1927. The home steel market is 
weak, though the works mostly have orders for at least 
two months to come. Export is also weakening, but the 
Stahlwerksverband’s prices remain above those of Bel- 

ium and France. Orders from Japan and China have 
increased, and hopes for 1929 are based upon a further 
development of those markets. Export of heavy iron 
and steel in January-October totalled 4,320,843 tons, im- 
$ 2,072,675 tons. The export surplus has been fall- 
ing since October, but in the whole year it will materially 





onl elas dll nt ht, ih lati 
* 


ans pelit invemttr pocteennanatinsaiiaiptabitinte ioe eves cenniilceltads snitch ans as 


naan ge men sted 


Fr 


oil 


pn aldo 
aonatiahdanten 


<bean nara - aeeiy as 
oe a le : 


= 


aioe nee te 


; : lhe pe a aa 
gee D oxayepentecir aptene iaiarteniat sii a ; 


ioe 
7 oa Les 
aes 
ay 


1162 


exceed that of 1927, when export was 4,530,691 tons 
and import 2,896,840 tons. Export of machinery in 
October was 52,591 tons; in January-October 445,783 
tons. The export demand for agricultural and textile 
machines has increased. The home demand for mining 
and metallurgical plant fell off considerably as the result 
of the lock-out. 
No clear details have been published as to the accession 
of Great Britain and the United States to the European 
Tubes cartel. To this cartel have hitherto belonged 
Germany, France, Belgium, Czechoslovakia, Poland, and 
Hungary. Competition has been severe, and German 
home prices in a fully secured market have been high, 
export prices low. The new agreement, according to 
German reports, concerns prices, but not partition of 
markets, and it is stated that cast tubes and tubes of 


- other material than iron are outside the agreement. 


Negotiations are being held for prolongation of the 
West-European Pig-Iron Convention, which expires on 
January 31st, the chief aim being to create an export 
bureau in Antwerp. The International Steel Syndicate’s 
production programme, at the rate of 29,287,000 tons a 
year, is to be retained unchanged during the first quarter 
of 1929. 

The negotiations for collaboration between the Ham- 
burg-America and North German Lloyd companies have 
been broken off, and unrestricted competition is to con- 
tinue. Through the latest constructions the Hamburg- 
America’s sea-going shipping, which fell to 4,000 tons in 
1919, has been raised to 946,775 gross tons, and ships 
now under construction will raise the total tonnage to 
1,017,470 tons. Earlier utterances by the company indi- 
cate that a new programme of construction of vessels in 
size competing with those of the N.G. Lloyd may be 
undertaken. 

The Federation of German Industries demands an 
official programme for furthering export trade, and is 
preparing a plan. While Germany’s export of manufac- 
tured wares has increased rapidly of late years, her per- 
centage share in the world’s export is smaller than before 
the war. The Federal Statistical Bureau estimates shares 
in the world-export of manufactured goods as follows :— 








Percentages. 
1913. 1925. 1927. 
Europe e@eeeeeeese 80 eeee 70 eeece 67 
Germany ........ 22 ee 14 16 
Great Britain eeeeves 23 @eee 26 @eeee 22 
U.B.A..ccccccccees ll Sous 14 dees 17 


Germany’s export trade of all kinds is put at 8 per cent. 
of world export trade. 








POLAND.—POPULATION—AGRICULTURAL EX- 
PORTS — TRADE OUTLOOK — FOREIGN 
CAPITAL. 

(FROM OUR CORRESPONDENT.) 
Warsaw, December 11. 

ACCORDING to data published by the Bureau of Statistics, 

the population of Poland has increased during the first 

nine years of independence (from January, 1919, to 

January, 1928) by four millions, or 15.2 per cent. The 

actual population is estimated at 30,212,000. During 

last year the increase of population showed a slight 
tendency to fall. During 1926-27 the increase amounted 
to 350,000 (immigration and emigration being taken into 
account), as compared with 430,000 in 1923-24. From 
1924 to 1927 the growth of population was as follows :— 


Natural 
Births. ~« Deaths. - : 
1924 ..ccccccce 996,900 ee 516,600 ee 480,300 ae 268,400 


REED nccédecose 1,032,200 oe 490,200 ee 542,000 oe 238,100 
coscecceee 980,400 .. 528600 .. 451 ee : 
1927 Sececsvese 950,500 ee 523,200 ee ‘a7/400 ee Soraeo 


From this table it may be seen that the number of births 
is about twice as great as that of deaths. In fact, Poland 
has a birth-rate corresponding to that of Eastern 
countries, while her death-rate corresponds to that of 
Western conditions. The natural increase amounts to 
14-2 per thousand, as compared with 11.3 in Italy, 7.5 in 
Germany, 7.3 in Czechoslovakia, 5.7 in Belgium, 4.4 in 
England, 2.9 in Austria, and 1.6 in France. The only 
country in Europe with a higher rate of increase is 
Roumania (14.4). This population must find employment 
at home, because most foreign countries are closed to 
the Polish immigrant. 
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In connection with this arises the 
Poland will in future be able to play ie thet 
as an agricultural exporting country. Already he ms role 
trade in cereals shows on the average a nad ae 
imports. Agricultural exports (including the fplus of 
of agricultural industries) amounted during the pst Ucts 
months of this year to 644 million zlotys, as tine 
with imports of 531 millions. This leaves an exce ye 
exports of 113 million zlotys. During the same —< 
the unfavourable trade balance amounted to 780 oe 
In other words, the excess of agricultural exports we 
only sufficient for covering one-seventh of this sine - 
The excess of imports of raw materials surpassed . 
millions (imports 543, exports 35), so that with S 
agricultural exports Poland was able to obtain only ome. 
fifth of the materials necessary to keep her indust in 
motion. It is therefore evident that, with - 
growth of her population, Poland will be obliged to 
become more and more an industrial exporting country, 

It seems that the climax of the trade expansion which 
has been proceeding without interruption since the 
beginning of 1926 has been reached. Various symptoms 
testify that the market is already saturated. In the first 
place the demand for industrial products by the rurd 
population has decreased. In order to maintain the 
market producers have given their customers extended 
crecit facilities. Three months’ bills have been replaced 
by commercial paper running from six to nine months. 
Banks are not able to discount such long-term bills, and 
this has forced undertakings to decrease their production, 
So far the economic life of the country as a whole has 
been affected only in a small degree by this lessened 
activity of some undertakings. The unemployment figure 


‘for October is the lowest for four years. The number of 


unemployed decreased from 136,700 in December of last 
year to 82,600 in October. In November there was a 
small increase, to 88,000. Railway statistics show 
equally that there is no visible slackening of trade 
activity. Car-loadings amounted on the average to 17,653 
daily in July, 18,294 in August, and 18,334 in September. 
The corresponding figures for the same months of the 
previous year were all smaller (July, 16,337; August, 
16,503; and September, 17,004). 

Opinion among Polish economists as to the future 
trend of the trade cycle is divided. Some think that a 
crisis is unavoidable, others look with optimism into the 
future. There is much in support of this second attitude. 
Most of the symptoms of an approaching crisis art 
lacking. Prices have shown no tendency to rise during 
the year. The index of wholesale prices decreased from 
100.9 at the end of last year to 99.7 in September. The 
index for industrial products has remained unaltered 
(103.7 in December and 103.8 in September) tint 
agricultural products has decreased to 94.7. The state 0 
the commodity market is rather quiescent than specula- 
tive. On the Stock Exchange there are few transactions 
and quotations are low. The only circumstance ra 
is forcing the manufacturers to decrease production 1s 
credit stringency. There is, however, no reason to oa 
pose that this difficulty cannot be overcome if the in 
of foreign capital is maintained. staal 

During the last two months foreign commercia 7 
banking credits have more than covered the difference © 
the foreign trade account. In November the Se oad 
gold and foreign currencies in the Bank of te eon 
creased from 1,069.4 million zlotys to 1,117-6 coat bl 
or by 48.2 millions. Among others, Belgian a me 
shown a greater interest than hitherto in the 
ment of Polish resources. 
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DENMARK.—INDUSTRY—BALANCE OF TRAD 
SHARE MARKET. 


(FROM OUR CORRESPONDENT.) 

CopENHAGEN, December io 
THE approaching end of the year appears to aye 
impression that 1928 has not been a bad year 
tural conditions ‘have improved, and the rrr ott. 
industry found expression in reduced ocean lately, 
The number of unemployed has certainly inc the geaso? 
but this is almost exclusively due to the number 
According to the most recent computation, t 61,000 last 
of idle hands was about 50,000, against about 9" 
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ear at the same time. In a review of the state of in- 
dustry during the year from September 1, 1927, to Septem- 
ber 1, 1928, published by an industrial trade organisation, 
it js stated that for several industries the year passed has 
brought some improvement as compared with the pre- 
vious year, though a number of lines are still working 
with exceedingly great difficulties. While before the war 
| the Danish textile industry covered about two-thirds of the 
| consumption of the country, it now supplies only about 
. one-third, and while the Danish boot and shoe factories 
covered about five-sixths of the consumption before the 
war, the output now is only just over half of the consump- 














) tion. Other lines, as, for instance, the manufacture of 
t ‘anos and the tanning industry, have worked under very 
- difficult conditions during the past year. 
, Accordingly, the situation is still unfavourable for a 
e number of trades, but in spite of this there is no doubt 
0 that views in industrial circles are more optimistic than 
ayear ago. The improvement actually began last year, 
h owing to less keen competition from abroad and as a 
1e consequence of energetic endeavours on the part of in- 
1S dustry itself to reduce the cost of production. In 1928 
st this development has been continued, presumably 


materially assisted by increasing purchasing power of the 
heme market. 

Prices continue to be fairly stable. From July to 
October the wholesale price index declined from 155 to 
150, but in November it rose to 151 (against 154 in 
November last year). In the course of last month the 


A, index for import goods rose from 142 to 146, and that for 
as export goods from 143 to 147. Export goods are thus 
ed still slightly higher in price than import goods, while last 
re year at the same time the position was reversed (import 


goods 146, export goods 143). Since April last the situa- 
tion has improved considerably, the import goods index 
having declined from 150 to 146, while the export goods 


ow have risen from 128 to 147. Finally, it should be men- 
de tioned that the index for home market goods now shows 
53 a figure of 158 against 166 in November, 1927, a decline 
ef. which has no doubt some connection with the endeavours 


of industry to reduce the cost of production. 

According to the statistics published during the last 
three months, the deficit of the balance of trade has been 
below Kr, 10,000,000 in each of these months. In Octo- 
ber the value of the imports was Kr. 151,000,000, against 
Kr. 147,000,009 in September, while the value of the 
exports rose from Kr. 142,000,000 to Kr. 143,000,000. 











are The excess of imports was thus Kr. 8,000,000, against 
ing Kr. 5,000,000 in the previous month. Considerable 
om amounts of money borrowed abroad have been made 
The available. The comparatively well-supplied money market 
red nas resulted in higher prices for bonds, the index figure 





sing in the course of November from 94.1 to 94.9, 
Against 88.9 in November, 1927. The loan fund for the 
trades established by the Government issued in Novem- 
er an internal § per cent. loan under State guarantee, 
wom ag Kr. meen with a 12-year period, the 
ric . 
etek price being 99}3. This loan was fully 
| The prices of shares have been weaker in November, 
but subsequently the exchange has shown more life, partly 
ee with the addition of some new companies to 
ee ist Of quotations. The total share index showed a 
ae in November of 96.0, against 97.6 a month earlier 
e Pigs a year ago. The improving trade has thus not 
", ia evident, on the share market, although part of 
; cciine must be ascribed to the impression made by 
. rivatbank crisis in the autumn. Now that this crisis 
Dehers successfully overcome, the keynote of the Stock 
na x is improving. The index for bank shares was 
month nchanged in November, following upon several 
: S of continued decline. At the same time, industrial 
Panies show a slight rise. 


a ect ereeee) 


— —INDUSTRY—WHEAT CROP— RAIL- 
TRAD Sew PREFERENTIAL REGULATIONS 
E WITH BRITAIN—IMMIGRATION. 


(FROM OUR CORRESPONDENT.) 


Busines Ottawa, December 4. 
oe has settled down to winter conditions, and 
Which ha Satisfying evidence that the general prosperity 
S been prevalent during the summer and autumn 
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will be continued throughout the winter. During the 
month of October all ten business indices reported upon 
x 9m Dominion Bureau of Statistics showed, for the 
S month in succession, a gain over the correspond- 
ing figures for the previous year. With 100 as a com- 
mon base for the indices of October, 1927, the surveys 
of the Bureau give the following figures for October, 
1928 :—Employment, 111; pig-iron, 245; steel, 195 ; bank 
debits, 122; carloadings, 107; building permits, 114; im- 
ports, 120; exports, 137; coke, 138; coal, 116. Particu- 
larly impressive are the figures for pig-iron and steel. 
The outlook for this industry is propitious, for the rail- 
ways are placing large orders for rails and other equipment, 
and the heavy programme of new building construction 
demands huge quantities of structural steel. The aggre- 
gate figures of bank debits for the first ten months of the 
current year are placed at $35,174,000,000, which is an 
advance of 27 per cent., compared with the total for the 
same period of 1927, and 43 per cent. over the 1926 
period. On November rst, in contrast to the usual state 
of affairs, the employment index of the Bureau of 
Statistics, placed at 119.1, was actually higher than the 
figure of 118.9 recorded for October 1st. 

The one fly in an otherwise highly satisfactory ointment 
is found in the fact that as the result of detailed study of 
threshing returns, the Dominion Bureau of Statistics in 
its latest crop survey bulletin finds itself compelled to 
reduce by 50 million bushels its earlier estimate of the 
wheat crop of the prairie provinces. However, the West 
remains in a very prosperous condition. 

Both the great railway systems of Canada are enjoy- 
ing a remarkably successful year as a result of the general 
prosperity which the country is experiencing. During 
October the Canadian Pacific Railway, with net earnings 
of $10,066,379, showed the highest figure for any month 
since the company was organised. The gain over the 
figure for October, 1927, which was $6,971,365, is more 
than 40 per cent. The net earnings for the ten months 
ending October 31st are placed at $41,231,563, which is 
an increase of $9,764,957 over the total for the corre- 
sponding period of 1927, and breaks the previous high 
record of $39,891,110, which was achieved in the first 
ten months of 1916. 

The Canadian National is doing almost equally well, 
and Sir Henry Thornton has predicted that the net 
earnings of the C.N.R. for the current year will exceed 
$50,000,000. When it is realised that as short a time 
ago as 1922 the earnings of the state-owned system were 
slightly less than three million dollars, the improvement 
in its position can only be described as phenomenal. 

The directors of the Canadian National Railways de- 
cided at their annual monthly meeting at Montreal on 
November 26th to co-operate with the Canadian Pacific 
Railway in the purchase and operation of the railway 
system which serves the huge area known as the Peace 
River country in Northern Alberta. The general expecta- 
tion is that both the great railway systems will co-operate 
in comprehensive schemes of development and colonisa- 
tion for this vast country which contains the last exten- 
sive area of unoccupied land of proven fertility on this 
continent. . 

A week ago the King Government, by Order-in- 
Council, inaugurated a decidedly important fiscal change. 
Hitherto imported goods which desired the benefit of the 
British preferential rates had to show proof of a per- 
centage of 25 per cent. of Empire labour and material 
in their composition, but investigations had disclosed that 
German, Belgian, and other Continental firms had deve- 
loped a habit of shipping goods to England and there 
applying to them finishing processes to the extent of 25 
per cent. of their total value. Thereafter they were 
exported to Canada and other Dominions as British goods, 
and got the benefit of the valuable privilege of the British 
preferential schedules. At the last session of Parlia- 
ment the King Government secured authority from Par- | 
liament to increase the percentage of Empire labour and 
material to so per cent., but only now has it taken execu- 
tive action under it. The new arrangement will come 
into operation on February 1, 1929, and the expectation 
is that it will assist British manufacturers to secure a 
larger share of Canadian trade. German dyed goods 
and Belgian plushes, of which large quantities have been 
shipped to Canada via Britain, will be among the com- 
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modities chiefly affected by the change. A similar 
adjustment is likewise to be enforced in connection with 
imports from countries enjoying the intermediate tariff 
under special treaties or conventions. Goods from such 
countries will be compelled henceforth to prove that 50 
per cent. of the labour and material used in their manu- 
facture is of domestic origin. 

The returns of trade with Britain for the same month 
reveal that Canada’s exports were $52,576,727 and im- 
ports $18,561,005. For the twelvemonth period the 
comparative figures are as follows :— 5 

British Trapg witH Canapa. 
— 


Twelve-month period ending Oct. 31,1927 176266,328 .. 418,400,407 
Twelve-month period ending Oct. 31, 1928 191,394,170 .. 453,121,282 
These figures show that British exports to Canada, with 
a gain of roughly 15 million dollars during the twelvc- 
month period, made a relatively smaller improvement in 
their position than did Canadian exports to Britain, which 
jumped rather less than 35 million dollars. 

In Canadian imports from Britain during the last 
twelvemonth period, fibres and textiles valued at 
$75,819,142 constituted by far the largest item, and 
showed an increase of more than 4 million dollars. Agri- 
cultural and vegetable produce contributed $53,239,770, 
and iron and its products $17,829,429. The value of alco- 
holic beverages imported from Britain jumped in the last 
twelvemonth period from 32 to 40 million dollars. 

With respect to Canadian exports to Great Britain, a re- 
markable increase in the item ‘‘ grain and its products,”’ 
which mounted from 288 to 333 million dollars, furnished 
the chief source of gain. There was a decline of 6} mil- 
lion dollars in the value of animal products shipped. 

The general trade returns are very satisfactory. For 
October the total foreign trade was estimated at a value 
of $123,455,315, consisting of $70,040,646 worth of im- 
ports, $47,515,005 worth of imports, and _ re-exports 
valued at $1,869,664. 

Immigration returns are now available for the first 
seven months of the present fiscal year, which constitute 
the busy season, and they show the following totals :— 
Immigrants from Britain, 47,390; from the United States, 
21,374; from other countries, 62,990; making a total of 
131,754. So far this year there is visible an improve- 
ment in the relative proportion of the British contingent 
to the immigrants from the countries of Continental 
Europe, but the 47,390 British include the 8,500 miners 
who were brought out by special assistance to assist in 
the Western harvest. It is now definitely known that at 
least 5,500 of these miners have returned home, and if 
the British figures are reduced by this amount it is clear 
that the Continental immigration, whose volume is arous- 
ing considerable apprehension in many quarters, still con- 
tinues to be roughly one-third greater than the British. 








Books and Publications. 


BRITISH CIVILISATION.* 


Dr WINGFIELD STRATFORD, who has already been the 
historian of English patriotism, has now completed in 
two bulky volumes a somewhat similar ‘‘ History of 
British Civilisation.’” He has attempted, he tells us, to 
write the sort of history that he has always wanted to 
have on his own shelves, but that he is under no illusion 
of having succeeded in his task. Exactly what he set out 
to do can be gathered less clearly from his explanatory 
prologue than from the work as a whole. He has, above 
all, aimed at comprehensiveness and at securing a deeper 
realisation than is usual of the significance of the historical 
factors in our civilisation. It is neither a political nor 
economic history, nor a history of art and literature, but it 
attempts to unify all these aspects, to weigh their contri- 
butions to the understanding of different epochs, and to 
construct an evenly flowing and lively narrative which 
shall do justice to the grand and s ely interesting 
theme of the development of British civilisation. 

This is a task from which the boldest might shrink, 


**The History of British Civilisation.” By Esme Wingfield 
Stratford, D.Sc.,M.A. 2vols. 8vo. 1,332 pp. Routledge. £2 2s. 
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for in these days of the specialist it is ; : 

mind to do justice to the extraordinarily’ wide for one 
subjects involved. Dr Wingfield Stratford’ range of 
however friendly they may feel towards his m Cities, 
attempt, will advance with their recommenda 
improvement. The philosophic historian may de _ for 
lack of a general discussion of the meaning oo Be the 
civilisation. The economic historian will regret th — 
dency to idealise pre-industrial conditions, and on - 
more effort had been made to give quantitative esi; that 
of the degree of social well-being in different a a a 
for instance, Thorold Rogers attempted to do: z te. 
cultural specialist will certainly think that the ‘casentich, 
agrarian civilisation of the pre-industrial period should 
have been emphasised more strongly, with greater att 
tion to its evolution; the literary historian will com bs 
of the absence of reference to the development oa 
art of printing and the advent of cheap literature (Caslon 
and Baskerville should certainly be given a place in 
new edition); while the more academically-minded would 
be grateful for a bibliography and more frequent {o9,. 
notes. 

Yet in spite of such criticisms it is clear that Dr Wing. 
field Stratford has been alive to the full measure of hj 
task. He has not only shown industry in digesting the 
standard authorities and familiarity with origin 
sources, but something which cannot be the reward of 


mere industry, however great—a sensitive imagination, 
sympathetic insight, and an alertness to the subtleties of 
zesthetic expression in their relation to the growth of cu. 
ture and civilisation. Such manifestations of huma 
culture as laws, customs, architecture, music, philosophy, 
and science come within his scope, and he succeeds in 
giving the impression of being at home in all, or ver 
nearly all, of them. The synthesis of these varying fa- 
tors into a general picture of developing civilisation is 2 
task which in the last resort must be undertaken by 
each reader for himself, but here he will find ample mate. 
rials, with more than one provisional attempt at a 
synthesis. So wide is the range of these two volumes 
that they will find few readers who do not gain fresh 
knowledge and, what is even more valuable, fresh points 
of view. Sometimes, it is true, apparently novel views 
are advanced only to be discounted again after fuller 
treatment, a device which is valuable in arousing fresh 
interest in a familiar story. Sometimes, again, an air of 
novelty is achieved by emphasising a point of view neg: 
lected by traditional treatment, often to the abandonment 
of the traditional view—e.g., the indulgent treatment a 
corded to the morals of the court of Charles Il., th 
characters of Henry VIII. and of Marlborough. And 
not unnaturally other topics abound which invite ds 
cussion and comment. Such criticisms imply that the 
work is an interpretation rather than a strict on 
but the great efforts which have obviously been mact : 
render it a significant interpretation should secure for ! 
an attention which it certainly thoroughly deserves. 





THE MONEY GAME.* 


CHRISTMAS is the season at which young and old a 
round a table for the purpose of playing ere e was 
Many years ago one of the best and noisiest of t ee 
called ‘‘ Pit’ ; it developed not only the 3 eg 4 a 
but also the lungs and vocal chords, and its oy 
back was that it was too often brought to a aes oa 
by parental injunction. Mr Norman Ange has for 
reduced “‘ Pit’ toa state of law and order. < ; satel 
bidden promiscuous and uproarious dealing, he tit 
duced the dead hand of the banker, and he has su incidet 
paper money for a primitive system of tater. ary 
tally, he has given the game such a twist as 
teach some elementary lessons in economics: vic 
Judged as a game—and who would judge ! ame, bit 
at this season of the year?—it is an interesting g The 
one that needs some amendment and enliven + ies of 
rules are fairly clear, but contain one or two . troom int 
the kind calculated to turn a well-ordered sc ant or two 
a bear-garden. The game, too, teaches wecasion 0 
valuable lessons. For example, on the See turned ou! 
which the reviewer played it the final winne 
J. M. Dent and 0" 


ather 


* “The Money Game."’ Norman Angell. 
1928. 128 6d net. 
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to be the one player who bought harvesters, sawmills, 
and the like, not because he wanted them to fill his own 
hand, but because he saw a chance of a profitable re-sale. 








2 The defect of the game is that it lasts too long. It needs 
r ghtening up, and also impregnating with a little of the 
a joyous abandon of its prototype. We suggest as an im- 
for ‘ovement that promiscuous and general bargaining might 
he be permitted for, say, a period of three minutes, at the 
ish end of which the banker suspends business while he buys 
ee 4 suit. This might mean chaos, without ceasing to be 
hat indicative of trading on a modern produce exchange. 

tes Its economics are necessarily crude, but this does not 
as, mean that they are unsound. The weak point is the pro- 
7" gressive increase in price on buying a quantity. This is 
ally essential to the game, but it is distinctly misleading for 
uld an elementary book to suggest that this rule represents a 
ene general economic law. It is a pity to give children and 
lain other uninitiated readers a false impression that will 
the afterwards have to be eradicated. 

slon 

a BOOKS RECEIVED. 

00i- (Brief mention of a book in this column does not n 


mean that it will not receive fuller notice in a subsequent issue. ]} 
ing The Railway Policy of South Africa. By S. Herbert 


his Frankel. With a preface by Jan H. Hofmeyr. 
the (Johannesburg) Hortors, Limited. (London) P. S. 
ina King, 14 Great Smith street. 

1 of A penetrating and exceptionally well-documented analysis of 
10n, railway rates and tailway policy in South Africa, and of their 
$ of efiect on the economic development of the Union. The author’s 
cu evident scholarship commands serious consideration for his some- 

what disquieting conclusions. 

7 Foreign Investments. (London) Cambridge University 
my Press, Fetter lane. 15s ‘net. 


This is a reprint of four Harris Foundation lectures on a subject 


very of intreasing interest. The lectures are: ‘‘ The International 
face Movements of Capital,” by Professor Gustav Cassel; ‘Great 
is a Britain and Foreign Investments,’’ by Professor T. Gregory; 
br “American Loans to Germany,’ by Robert Kuczynski; and 


‘ “Backward Countries as a Field for Investment,’ by Henry 
late Kittredge Norton. 


ta Freedmen in the Early Roman Empire. By A. M. Duff. 


we Oxford. The Clarendon Press. 12s 6d. 

resn A comprehensive study of the class of Freedmen fc.m the legal, 
pints social, and economic standpoints. 

ews The Roman Legions. By H. M. D. Parker, 15s. Oxford, 


uller The Clarendon Press. 12s 6d. 

resh This volume traces the history of the Roman legions from the 
il Marian army reforms to the accession of Septimius Severus. 

neg. International Register of Telegraphic and Trade 
ad Addresses, 1928-1929. (London) Marconi Inter- 
- ate national Code Company, Limited, Marconi House, 
the and (New York) Telegraphic Cable and Radio Regis- 
And trations, Inc., 280 Broadway. £1 7s. 6d. 

dis- This very useful volume contains a representative list of regis- 
the tered cable addresses of the principal firms of the world, a compre- 
, hensive summary of the chief codes used by the leading business 
tive, houses, and a business guide devoted to the requirements of firms 
le to engaged in international commerce. Names and addresses of firms 
or it throughout the world engaged in the manufacture of any particular 


product can be found at a glance. 

The Annals of the American Academy of Political and 
Social Science. November, 1928. (Philadelphia) 
3622-24 Locust street. 

This volume is devoted to a sociological study of the American 

negro, which no student of social problems in the United States 

ould miss. It is written in as purely scientific a spirit as 


Possible, 

Organising a Sales Office. By L. Urwick. (London) 
Victor Gollancz, Limited, 14 Henrietta street, Covent 
Garden. 7s 6d net. 

An interesting and detailed account of an experiment, carried 

- in Certain offices of Messrs Rowntree and Co., Limited, in office 

ganisation on scientific management lines. 

4 Guide to the Best Value in Life Assurance. By A. B. 
Scott-Wilson. (London) The St Catherine’s Press, 

‘ Stamford street, Waterloo, E.C. 1. eee 
inten by an expert, designed to advise the public in its 
vetween various types of life insurance policy. 

Contribution & VEtude de V’Economie et des Finances 
Publiques de I’'Italie depuis la Guerre. Par Francois 

4 betroux, (Paris) Marcel Giard, 16 Rue Soufflot. sof. 
Sation ang cumented discussion in French of the economic organi- 
y Public finance of post-war Italy. 

ne Erreur Economique: L’Organisation des Transferts. 

Par Jacques Rueff. (Paris) Gaston Doin et Cie., 
Place de !'Odéon. af. 
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A criticism, by a distinguished French statistician, of the 
organisation of transfers under the Dawes Plan. 

Neue Wege der Konjunkturforschung. (Berlin). Wirt- 
schaftsbericht der Auskunftei W. Scheimmelpfeng, 
Charlottenstr. 23. 

A short German pamphlet discussing an alternative to the 
Harvard Institute barometer of economic conditions. 

Sunlight and Health. By C. W. Saleeby. Fourth 
Edition. With a new Preface and an Introduction 
by Sir Wm. Bayliss. (London) Nisbet and Co., 
Limited, 22 Berners street. 5s net. 

This fourth edition of an excellent book for the layman has been 
called forth by the rapidity of the development of medical know- 
ledge regarding the valuable properties of sunlight. 

Institut International de Statistique: Bulletin Mensuel de 
V’Office permanent. November, 1928. (La Haye) 
W. P. van Stockum et Fils. 1.50 florins. 


L’Economie dirigée. Par Bertrand de Jouvenal. 
Librairie Valois, 7 Place du Pantheon. raf. 

An interesting proposal for a reform of the political system in 
such a way as to intensify the power of the State in economic 
afiairs. 

Rubber Producing Companies—ig28. Issued by the 
Mincing lane Tea and Rubber Share Brokers’ Asso- 
ciation, Limited. (London) Financial Times, 72 
Coleman street. 7s 6d net. 

_ An investor’s guide which contains a most unusual amount of 
information about almost every British rubber company in exist- 
ence. including directorate, estate manager, capital, acreage, tenure, 
date of planting, purchase price, crop yields and net price for the 
last seveh years, synopsis of accounts for last seven years, invest- 
ments, forward sales, estimates, and recent amalgamations. 

Proposed London and Paris Railway. By William 
Collard. (London) P. S. King and Son, Limited, 
Orchard House, Westminster. 10s 6d net. 

Here is our old friend the Channel Tunnel. This very handsome 
volume presents a well-worked-out scheme. An integral part of 
the project is a series of innovations in railway technique and 
practice which are designed, it is claimed, to ensure its financial 
success. 

Die Lage der verarbeitenden Industrie im Lichte der 
Leipziger Herbstmesse, 1928. (Berlin) Verlag von 
Reimar Hobbing. 

An investigation by the Institut fiir Konjunkturforschung into 
the state of ‘finishing ”’ industries, as revealed by the last 
Leipzig fair. There is also a section on changes in the direction of 
Germany’s export trade. The text is in German. 

Housing in Greater London and the London Housing 
Problem. (London) Joint Housing Committee of the 
London Council of Social Service and the Mansion 
House Council on Health and Housing, 1 Express 
mansions. 3d. Mai 

These two pamphlets survey the present housing situation in 
London, summarise the recommendations of Royal Commissions 


and Government Committees, and exhort Metropolitan borough 
councils to greater activity. They contain some useful statistical 


tables. 

Consumer Credit. By J. Gibson Jarvie. (London) 
United Dominions Trust, Limited, King street. _ 

A reprint of an address on instalment selling, by the managing 
director of United Dominions Trust, Limited. 

Zehn Jahre Nachfolgestaaten. (Vienna) Der Oester- 
reichische Volkswirt, Porzellangasse 27. _ j 

This is a special publication in honour of the twentieth anniver- 
sary of the Oesterreichische Volkswirt, and comprises genera) 
information, on the lines of that usually contained in year-books, 
relating to the Succession States. A useful reference book for 
readers who are familiar with the German language. 

Latvia in the Making and Latvian Political Economy. 
By Albert Zalts. The Latvian Farmers’ Union 
Printing Office, 14a Elizabetesiela, Riga. 

These two small volumes contain information, in reference form, 
relating to Latvian social and economic conditions. Both are well 
supplied with statistical tables ; the first, which is the more genera] 
and popular in character, has also illustrations and a map. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2:— __ 
Department of Overseas Trade: Economic and Financial 

Conditions in Ecuador. September, 1928. 1s net. 

Colonial Reports: No. 1412. Trinidad and Tobago, 1927. 
2s 6d net. 

No. 1413. Jamaica, 1927. 1S net. 

Report 3. Right Honourable W. G. A. Ormsby Gore, 
M.P. (Parliamentary Under-Secretary of State for 
the Colonies) on his visit to Malaya, Ceylon, and ° 
Java during the year 1928. Cmd. 3235. 48 6d net. 
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BREWERY INVESTMENTS. 


THERE are to-day two opposed schools of opinion as to 
the investment appeal of a brewery share. The one 
bases itself on the sustained change for the better in the 
financial position of all the large concerns since the ‘‘ bad 
days’ before the war; on the gratifying consistency of 
earnings during the last few years; on the conservative 
financial policy which has resulted in the putting back of 
large annual sums into the various businesses ; and on the 
vitality shown by the food and drink trades as a whole, as 
evidenced, for example, by the figures of the last Census 
of Production. Holders of contrary views, while admit- 
ting the prosperity of the brewing industry, assert that a 
distinct ‘‘ political risk ’’ attaches to its securities; that 
the enactment of prohibition in America, and its recent 
emphatic endorsement by the American people, have done 
much to strengthen the hands of those organised interests 
who desire a similar policy for Great Britain; that the 
Labour Opposition in Parliament has never made any 
irrevocable declaration on the point, and in the event of a 
future assumption of office would have its hands entirely 
free, while the Liberal Party is definitely pledged to a 
policy of Local Option ; that the consumption of beer has 
fallen off very considerably since the war, and shows little 
present sign of increasing; that taxation of the industry 
has risen enormously in the last 15 years, and will always 
be a convenient resource for an embarrassed Chancellor of 
the Exchequer urgently in need of ‘‘fortifying’’ the 
revenue. 

The extent to which higher taxation has affected the 
sale of beer will always be a moot point. The State 
collects from the industry about six times as much in 
beer duties as before the war. ‘Receipts under this heading 
alone in the last financial year substantially exceeded the 
amounts collected from all the super-tax payers in the 
country, and represented over half the total excise 
receipts, over 10 per cent. of the total tax revenue of the 
country, and about 2 per cent. of the national income. 
Increased taxation is by no means the only factor, but it 
is certainly one of the most striking, in the very signifi- 
cant drop in the national beer consumption, which in 
1926 amounted to 16.96 standard gallons per head of 
the population of Great Britain, against 26.66 gallons 
per head (in the United Kingdom) in 1914. 

Whatever the outlook for the trade in the more or less 
distant future, there can be little doubt but that the 
average standard of brewery management has improved 
since the war. Despite the shrinkage in output, profits 
have attained and maintained prosperity levels. The fol- 
lowing table shows the last three years’ earnings of four 
of the largest concerns, having their headquarters in 


Dublin, Burton-on-Trent, Birmingham, and London 
respectively :— 


Earnines and Drvivenps. 





The earnings figures reflect the stability, with a moderat ¢ 

° . e 
upward trend, which characterises the results of the best ¢ 
brewery concerns at the present time. None of the fou; 
companies suffered a considerable set-back owing to the i 
Coal Stoppage, anc all earned between 20 and 30 per 0 
cent. on their ordinary capital last year. The latte; 0 
period marked a special advance in the case of Bas 1 
This company, it may be recalled, acquired practically d 
the whole of the ordinary shares of Worthington and Co, 
two years ago, and took over Thomas Salt and Co. an( 
its subsidiaries in December, 1927. The last Bas 
accounts cover a period of fifteen months, but the equiva. 
lent profits figure for twelve months, after allowing {o 
the service of the £ 2,500,000 new debenture stock issued 
in October last year, shows an increase of 20 per ceit, 
over the previous figure. 

In every case a considerable share of the year's earn. 
ings was ‘‘ left in the business,’’ the proportion in the 
case of Bass being 10 per cent.; in that of Mitchells, 2 
per cent. ; and of Watney, 32 per cent. This step is ver 
definitely associated with the improvement and rebuilding 
of controlled licensed houses and the substitution of free. 
hold for leasehold tenures, a policy which sums up the 
dominant tendency in brewery administration to-day. 
Many of the trade’s pre-war troubles were traceable w 
indiscriminate buying up of tied houses. The present 
movement towards the closing down of redundant pre- 
mises and the effort to render the remainder more truly i 
‘* houses of refreshment ’’ than in the past are not merely | 
in accordance with the trend of modern licensing policy, . 
but represent the brewery equivalent of “ rationalisa- 
tion,’’ though they must involve considerable expense for | 
some time to come. Watney’s, for instance, had as many ¥ 
as 41 rebuilding and improving contracts in hand las 
August, and various others under consideration. 

The financial aspect of this policy can best be appre 
ciated by reference to the current balance-sheet figures 
some of the most important of which are summarised, 
for the four concerns mentioned, in the following table — 


Boox Vatuzs at Dare of Last Bauance-SHeer. 





§ Ss |S] 









Guinness. 
Ey Pere 

Book value, breweries & plant 5,508,172 | 128517 

B® Ucensed properties | he (¢) 2,892,297 (a) 
Holdings in other companies .... om 3,255,926 141471 
<a en ga 3,469,465 65,926} | an2sa|{ Sun 
Net working capital*............ (f) 4,369,970 2,100,762 | 624,385 | 6718 
wih or Seses 2,100,000 1,480,299 | 1,125,000 115348 
Amount used for renewals and 


iation during year ...... 164,323 o = eae 
* Excess of “quick” assets over current liabilities. (a fans; (@ 
Hae Py estdley tno SSS TES: (7) cluding wece ood 
With the notable exception of Guinness, which holds a 
£34 millions of gilt-edged and other high-grade eau be 
all the concerns included in the table have their ww 
resources invested predominantly in the ed met 
ness. Two years ago Bass had ‘‘ outside ’’ inves a 
of over £2,000,000, but these have now given pla the 
‘‘trade investments”? of 43,255,926, weep a 
Worthington and Thomas Salt acquisitions. T : al 
pany alone shows its licensed properties seneey ae 
other fixed assets, but as their value, allowing ual t0 
undisclosed amount of ‘‘ trade loans,”’ is at least ¢4 ad 
that of the whole of the company’s brewery a a 
it is clear that in the case of Mitchells and we Ao 
value of licensed premises must also run into high Zz a 
Within the last two years Mitchells have spent Pove. the 
on plant and licensed properties, over 0 ee case 
amounts written off for depreciation, while 43 roperties 
of Watney, Combe the valuation of plant oh thstand- 
has risen in the same period by £578,777) " 
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‘ag that the company has written off, out of revenue, 
£,935:897 for repairs, maintenance and depreciation of 
freeholds and leaseholds in the last three years. At the 
last general meeting of Mitchells the chairman intimated 
that before the end of 1928 the company would find it 
necessary to raise fresh capital for further extensions. 
To this end, the ordinary shareholders were offered at 
the end of last month one £1 share at 45s for every ten 
held, and simultaneously received one bonus £1 share, 
carrying maximum dividend rights of 7 per cent., for 
every five ordinary. 

The total ‘‘ visible ’’ reserves of all the four companies 
are of substantial dimensions, being equal at the date 
of the last balance-sheet to 28 per cent. of the issued 
ordinary capital of Guinness, 66 per cent. of that of Bass, 
2 per cent. of Mitchells, and 36 per cent. of Watney’s 
deferred ordinary. From these accumulations, of course, 
must come any future bonus capitalisations. There is 
fairly general agreement that the ‘‘ invisible reserves ’’ 
of many brewery concerns are substantial—a view which 
obtained official confirmation in the case of Mitchells at 
the last meeting, though the chairman was careful to con- 
trovert the impression that ‘* large sums of inner reserve ”’ 
were available for dividend or bonus purposes. 

A final table shows, for the four companies, the 
amount of each class of stock or shares outstanding, and 
the cover, price and yield in every case :— 
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1 1114; 5 7 
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 SNATOB. ..ccecccccces 
Mitchells— 
4%""A” deb. bonds (red 
at eosgecwnssceeee’ * * .. ‘a 
“a” - Soares:....| SW ee 
on “BY peel chares 2... 500,000 iz 15 6 a 
Ord. ehares ....ccesccccee 691,180; £1 3 3 45 0 O73 3 
Vere sso ine dab. stock. ./4,358,7081 200 5 4 
sam iss pref. stock .,|L6848 9 100 5 10 phe 
COO, scodantivaeadil #415 34717 3 


Debenture and preference issues, as a rule, are well 
covered by earnings, and this condition is reflected in the 
very moderaie yield obtainable at present prices—approxi- 
mately § to 5} per cent. on debentures, and 5} to 5} per 
cent. on preference issues. As regards ordinary shares 
and stock, investors would seem to have had regard—- 
quite rightly—to the yield on earnings rather than on 
the year’s dividends. 

The immediate outlook for the brewery industry must 
always be viewed with reference to political contingencies, 
and as 1929 will be an election year, this factor may 
assume more than customary importance. The Chancellor 
of the Exchequer (who has compelled the industry to 
contribute an involuntary ‘‘ windfall ’’ to each of his last 
two budgets) has promised, ‘‘ unless some unfavourable 
turn takes place,’? to make a reduction in the excise 
duty for “‘on”’ licences next year. The industry will, of 
Course, obtain the benefits of ‘‘ de-rating’’ next year. 

hether an ‘election’? Budget will include a 
reduction in the selling price of beer remains to 
¢ seen. In 1923 a concession of 1d per pint 
Cost the State £20,000,000, and the trade approximately 
£ 5,000,000, but the bulk barrelage of the beer produced 
in Great Britain rose over the next two years by 114 per 
rent. That brewery share values may fluctuate 
as next year’s election date approaches is more than 
a _ The present Government—in the words 
a ¢ chairman of Mitchells—‘‘ has not permitted legisla- 
i 9 cetrimental to the trade.’’ But the Labour party, 
ral declaration of policy, has indicated its desire to 
oe a Royal Commission on the question, while the 
would Party’s Local Option policy, if put into practice, 
ir: Certainly not be acclaimed a ‘“‘ bull point ’’ for the 
eal To prophesy as to the result of the forthcoming 
we to the electors is outside the scope of this article, 
take nvestors in brewery securities can scarcely fail to 

ts possibilities into account. 
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THE RAND DECEMBER DIVIDENDS. 
(BY OUR MINING CORRESPONDENT.) 


On the whole, 1928 has proved a somewhat disappointing 
period in the annals of the Witwatersrand gold mining 
industry. Several of what were regarded as among the 
more solid undertakings have experienced serious set- 
backs, while about the middle of the year the share 
market came under the shadow of the proposed modifica- 
tion of the convention as to recruiting for native labour 
in Portuguese East Africa—a modification which appears 
likely to result in a progressive decrease in the number 
of ‘* boys.’’ Endeavours on the part of Union represen- 
tatives to arrive at a modus vivendi with the Portuguese 
authorities have so far failed. Meanwhile those in charge 
of the gold industry are endeavouring to find compensa- 
tion in improved methods of operation. The net result 
is that, despite ‘‘record’’ monthly gold outputs, the 
position of the shareholder is in many cases less satis- 
factory than before, whether regarded from the dividend 
standpoint or that of market prices. 

Almost from the beginning of the year the City Deep 
has been piling up losses, the effects of an accident being 
accentuated by shortage of labour. In the circumstances 
it is remarkable that the price of the shares has not fallen 
away to a greater extent. The current level of 13s com- 
pares with a _ lowest of 10s and a_ highest 
of 28s 6d during the year. The Consolidated Main Reef 
has scarcely justified the expectations at one time current, 
the total for the calendar year being as_ before. 
In view of the recovery in the profits of the Crown Mines, 
a final dividend of 35 per cent. had been hoped for by 
some people. The actual declaration of 30 per cent. com- 
pares with 25 per cent. for the June half-year, and makes 
the 1928 total 55 per cent., in place of 674 per cent. for 
1927. There is no balance dividend on Rose Deep, the 
profits having been absorbed by the 2} per cent. interim 
and provision towards the outstanding liability in respect 
of miners’ phthisis. Nothing is to be paid for 1928 by 
that once highly prosperous mine, the Meyer and Charl- 
ton. For the second year in succession holders of Robin- 
son Deep ‘‘ B”’ shares get nothing, profits having fallen 
off and developments taken an adverse turn. Simmer and 
Jack returns have lately recorded considerable expansion, 
but in view of the encouraging discoveries underground, 
this and next year’s profits are to be devoted to the in- 
crease of the plant, equipment, and the like. After an 
absence of over two years the Village Deep—which is 
now operating at some 7,000 feet below the surface— 
returns to the list with a declaration of 2} per cent. 
Witwatersrand Deep, which paid 233 per cent. for 1926, 
again pays nothing. We tabulate the companies which 
have figured in the list during the past two years :— 








































June, , Total,| June, | Vec., | Total, 
Company. 1927. | 1927. | 1927./|| 1928. 1928. 
B @eeeeoeoeaeeeonoes ee eo & 2 a | Be 3 Se 
City Deep........0+.: ee ee rs. ‘a 
Consolidated Main Reef .. 6} 5 | 63 11} 
Crown Mines .........++- 324 | 35 } 25 55 
Geduld Beapistory sesese| 174 | 20 ¢ || 163 333 
Geldenhuis @eeeeoeoeee ee . 24 } ee 24 
Government G.M. Areas ..| 40 45 45 90 
Langlaagte Estate ...... 7h 5 7 15 
Meyer and Charlton ....| 10 5 5 || .. oa 
Modderfontein “‘B’’ ....| 40 40 40 80 
Modderfontein Deep ....| 65 70 65 135 
Modder East e@eeoeveeee eece ee 5 83 183 
New Modderfontein ......| 65 65 70 140 
New State Areas eeeeoeoe 73 os 5 7 24 
Nourse. eeeee eeeeaeeoaooonee ee 
aoe Eases se cneee* 23 23 af 23 
immer an ecscaeaoe ee ee ee ee 
Sprin Mines eseseeeeee 16} 63 173 338 
Bub Nigel eceseeeeee eee 5 3 dd 
Van Ryn Gold .....seeee 23 at é 
vee ore Dee cecccseces| 20 4 
Geustiathis ..2.cccsee 33 
eematunnd Gali wéee 34 23 pst 
Johannesburg Consold. ..} 7° a 15* 
Consolidated ....| 10 15 
ee ates eevoeoveeeese 50 50 50 100 
* Tax free. 
This does not include declarations made at dates other than 
— June and December. 
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As regards the Eastern Rand propositions—which are 
responsible for something like three-quarters of the divi- 
dend total—the December announcements of both the 
Government Areas and the New Modder, though showing 
no increase upon the June rate, bring the year’s total up 
to a record amount. Modder East scores good progress. 
The Sub Nigel aggregate is the same as before, but is 
payable upon an increased capital. 

By way of conclusion we append a table showing the 
yields afforded on the shares of the more substantial and 
regular dividend-payers. In each case allowance is made 
for the dividend included in the price, but not for redemp- 
tion of capital. The calculations are based on the last 
two half-yearly dividends. 





Approximate. 

















Share. a a Share. tart REMI 
£1, Unless Other- £1, Unless Other- . | Yield 
wise Stated. Price. wise Stated. Price. 7 
Brakpan ........+- 4u New State Areas... 1 73 
Consoltd. Main Reef] 20 Springs Mines......| 3 10 
Crown Mines (10/).. Sub Nigel (10/) ....) 2g | 123 
Geduld Propy...... 3 Van Ryn Gold .... *10 
Gov. Areas (5/) ....| 2 Van Ryn Deep ... 23; 19 
Lang Estate..| 22/ West Springs ...... | 8} 
Modder B (5/)......| 25/ —_— 
Modder Deep (5/) ..| 1 Johannesburg Cons.| 47/ "63 


odder East ..... 


-| 13] 118 |New Era (5/) ......| 8/6 9 
New Modder (10/) ..{ 5 


122 | Rand Mines (5/)....] 33] 8 


* Tax free. 


With all the companies the dividends are payable free 
of South African income-tax; in the two examples indi- 
cated they are payable free of British income-tax also. 
The actual yields are correspondingly higher. It will 
be seen that considerable variations occur in the returns 
afforded. The high percentage shown by the Modder 
Deep is due to the comparative shortness of the remain- 
ing life; in the examples of the Modder ‘‘B’’ and the 
Van Ryn Deep it may be attributed to the somewhat un- 
certain nature of the developments. There appears to be 
no adequate explanation of the difference between the 
yields indicated in several other cases. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 
Ticker. AccoonrT. 

January 8. | January 1o. 
THE 21-day Christmas and New Year holiday account, 
which opened on Monday last, is traditionally a quiet 
period, and conditions this year are calculated rather to 
emphasise than to ameliorate this feature. Business 
throughout the week was on a small scale, though the 
tone was stronger than at any time this month. The 
week’s news, such as it was, was on the whole encourag- 
ing, the bulletins regarding the King, in particular, being 
favourably construed. 

The gilt-edged market revealed the steadiness which 
has become its main characteristic. The result of the 
Treasury’s Conversion offer was regarded as moderately 
satisfactory. The money market suffered its usual tighten- 
ing in anticipation of the end of the year. A sharp im- 
provement in the sterling-dollar exchange was a welcome 
feature, but the Bank again lost just under £1} millions 
of gold, and it is clear that the Central Institution will 
end the year with little or no gain in its total holding 
on balance. Conversion issues showed a hardening tend- 
ency early this week, and held their ground later. Fund- 
ing Loan was in moderate request, and Five Per Cent. 

ar Loan as firm as ever. India loans were again quiet, 
but steady. . Litle interest was taken in Dominion stocks, 
but West Australia Four and a-Half Per Cents. were 
exceptionally, in demand in mid-week. 

The Foreign market was heavy, though firmer features 
were in evidence here and there. French loans were pur- 
chased to some extent, and a small inquiry arose for 
Russian bonds, while the decision to refer the Chaco 
boundary dispute to arbitration induced a fair recovery 
in Paraguay issues. Brazilian bonds suffered from 
further intermittent weakness, and Greek loans were 
heavy in consequence of the surprise sprung on the 
market by the intimation that the underwriters were 
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| LONDON ACTIVE SEcunrrias, 


The following tables show the move 
the more active securities of the various markets week in 


British and Colonial Government Securities, 


$ wd 3 
we & e. 3 
rey: og ie 
ia big az ee ae 
= 6 bas das ii 
Conv. Loan 34% .... 783... 79 ..+ Treas > 
Do 44% 1904 sosees oe 99 6+ i ne tis gy 1 ly | 
War Loan 5% 1929-47102 .. 1024.. -. | 8. Atrica § 75 103 7 ote 
4% 192943 (tax free) 1004 « 100}. Tanganyika 44%'48-68 94). oa . 
eeececece ee ee n encedtnse« Ee * 
ec lntemnemedie .- 882. Australie 5% 1945-75 % ™ 
ie kcamenes 90...+ | N.8.Wales 58% 1922-33 101 ** 191 
Victory Bonds 4% .. 94 943.. ° and 5% 1946.. 103 ° 
3 cece ° 65 ee Victoria 54% : 10l 101 
. inn Pa Government Securities. 
‘a e ee ee ee e+ » French §%.......... 
Tokyo City nud co ies ast Do 4% (Brit.) ..... eae ot f 
Argentine 4 es. 88... 88.. .. | German 7%.......... 105 ; 
Austrian 6 923-43. 101 ‘a 201 a he Greek 7%, efugee .. 102 |. 101j""* |, 
Brasil 8 ai andi “A “1 a6 2286 a] Omittegy AMercsere- 12 MS 4 
sndboneé © Boe oe | PLM.6% 020.0005. 10322 1037” 
China 5% (1912)... 534 524. . Poland 1% 0... oar ean 
. Ree 
Egypt Unified 4%... 8... Paulo Gance a 
Estonia 7% 1927 .... 97.. 97.. .. Bank 6% Th. 0G. 105 + | 
Finland 6% 1923 ::.. 97... 97 .. :: | Siamese 6% (92%) 2. 103""" age 


British and Foreign Railways, 
Ga. Wertess Gxt. Stk. 78 .. 80 ..+ 2 | Antofagasta Ord. Stk. 89 .. 


89 
L.N.E., Def. Stk. .... 103.. 104..+ B.A.&PacificOrd.8tk. +t 
Do 5% Stk... 22.. 234.24 , B.A.Gt.Sthn.Ord Stk, 108° 10772} 
U.M.S. Ord. Stk. .... 50}.. 52 ..+ 14 | B.A.Westrn.Ord.Stk. 934:. 9% |. 4 
Metropol'anCons.8t k. of oe - .- os Gan. Pacifie Com Stk. ve 943 
. se ee ee Stk, ee 
Southern, Def. Stk... 30°. 31 ..+°i |Entre Rios Ord. Stk. o24.. ot 
oe Pret. Ord. Gtk. r.. % -+ 2h Leopoldina Ord. Stk. 6... 6.41 
lergroun a e ne an Paulo tock 201 .. ae 
Do Income Bonds..126 .. 126... .. ' Utd. Havana Ord.Stk. a ; 
Banks. 
Barclay B. (£1) ...... 25 .. 238..4+ g3| Midland £1,fully paid 394.. 34..- 
lays (Dom. Col. Nat. vor. AS, ated. net e 
1 Hongk. and S$. SES) 130 Ady a 
rica 


P 
Li tae a 1 ee 1 ee ee Standard {8 
0 ee oot 
Mid. £12, with a: fe a 220, with £5 da o. Uh .. 
Do £2%, fully - ee 9G «om dy| W'minster £20, ma. 20 oe %.. 
Seinen ee at -. 195 eee Dritish and Mer. £5, 
Com.Un. ully pd. «- 286... a with £13 paid.... 37 .. 37... .. 
London & le yal Ex. £1,fullypd. 62... 63.. .. 
with £1 paid .... Sl .. 31 .. .. | Roy.In. £l,with10/pd. 8; .. a ee 
Coal, Iron and Steel. 


+4 

















Babcock, Wilcox (21) ° oe Ebbw Vale (£1) ...... *e 
win ( ceccecce oe oo Guest, Keen (£1) lk. o 
Iron (£1) .... 1g).. 1lg.. «.. | Powell, Duffryn (£1) oat“ Wiboe. oe 
ow Vaughan(£1) sa + Swan, Hanter (£1) we Vee. Ite 
Oory, William (£1) ee se om Thomas, Rich (£1) ee oo oe 
Dorman, Long (£1) ee ee — ts Vickers eeeeceee ee 4 
Bradford Dyers (£1) co Show * Courtaulds (£1)...... oo Guth 
Brit.Celanese,Ord(10/) lyg.. oot Fine Cott. Spinn. (£1) oo Bw ue 
Do Pref. 21).. ee oe e Listers (21) eeeerreres 1 oe soe 
Coate, J. and P. (£]) o .o + gh] Sia Viscose (200 lire) 1)... 1... 
Electrical Manufacturing. 
British Insulated (41) 4 .. 4 .. .- | Johnson&Phillips(£l) 1}j.. Pj 
English Electric (£1) & ah: .e | Metro-Vickers (£21) .. lyg.. 1)..+h 
General Electric(£l) 2.. +e «+ | Siemens (£))....... - Ree lhe 
Electric rey and Power. 
Atlas L’ht & P’er (£1) i ee Hydro-Elec. com. stk. 
Brnemth. & Poole (£1) oe oe MO PAF ......-0-00 +. 3 A 
City of London (£1).. 14g.. 143-. .. | Midland Counties(él) 1).. 4.. «: 
County of London(£1) <. 26.. .. | N’wo'stle-on-Tyne(£l 1f.. lf..+4 
Eastern Stk. ........ 2603 .. 2614..+1 | Marconi (10/)........ a 
Eastern Exten. (£10) 26 .. oh..+ t | Mezeons Staring (i ¥: a" 
Western (£10) ...... 96 .. 26.. .. | U. Biver Plate (£5).. 112.. M2.. « 
Motors. 
Austin, 20’s .......... - §..— sents Wy CuPLiS® oo Bee 
Dennis (£1) eeecesccee sp ihe Napier (. 1) eecceesere 2 oe ’ wad 
Leyland (21) eeeseece ee 1 oot ts Singer (£1) eoveeecece oe wa 
Shipping. 
Cunard (£1) ........ aj. 1 + | 2.29.pe (£1) i e-¢: “ 
Furness Withy (£1) .. we 19%..—dy | Royal Mail Ord. Stock oo 1R- 
Tea and Rubber. a 
Anglo-Dutch (£1) .... lf... 1jfe-. ++ | London Asiatic (2/).. ve, meee ** 
Oona Tea & Lude(aid) sof! ht: bs | Kebber Trust (£1) “ if: Ie 
Miscellaneous. 
Assoc, P. Cement (£1) 1yy.- lyy.. -- | Imp. Chem. Def.(10) fe .B 
Barker (John) (£1) .. a +e | Imperial Tobacco(£1) 7 e : 
Bras. no par 71h .. 784 ..+ 7 | Inter.Hold.She.no par Llis.. 18", 
Brit A To neeotet Ah vat. | come had “4h, 1 
.. Vex... .. voce 4b 
Columbia Graph. (0) 13... 144 ..+ 14 Mond Nickel (10)...- * sf wtf 
Dunlop (6/8).......... Igy. lpe..+ gp| Swed. Matoh,B (krl00) 224 «- % *', 
Duophone ( esecese ee om % Tilling, Thomas (£1) 7 ee 
Forestal 1p... 1Ax.. . bacoo | Ord. (£1) 34). as 
Gas Light & (41) 4... ve ee | See. Trust f Det. Ep» Ida-- “ia 
eee ee + Victor Talking,no parlayg +s, ''s 
Hediea's Boy (diy. Sig. gt.” | Welpaper, Dek 2D Be 8 
ee “ Zee oe , ° + 
Imp.Chemical,Od.(£1) it: v* oS. | Watney CombeDi(£1) Sis. 
Anglo-Persian pi texicanEagle(£1/06) 4 
Apex (Frialand) ().. 1¢;.. oe Royal Dutch (£3) -- a: 4 +4 
Lobltos (21) one. Shc. Meus Lechlds.(£1) 36» 4#° 
Mines. Cie ater 10 i att 
De Beers Det. “4 ie: : 3 London Tin (£1) «--- .» + Hs 4 
Brakpan (£1) . seeese “e _ Rio Tinto ) esepee ‘wh ee 
Chartered”? 16/ f.p. 14§.. 184..+ Ruzso-Asiatic (2/6) -- 7" | ..+ 
GoneredPreviovestatd .: rd etd Goh ...-: Pe oe 
Gedald (£1). ........ * > 32 Mrenganyike (£1) 3a ge & 


Johan. Cons. (£i) .... 3: 7: *: | UmionOrp.a2/6)tapd 4f-- 


Aras 


oe 


aaow=s PP B& 









Fall. 


ee eS OF 
: o~ — 92 2 ew ge eo eet 


+h 
+h 


-} 
+h 


+4 
3 


7 ow ae 2 oe 
~ ea 


wer > 
ers 


os eS 
tere > 


December 22, 1928. | 


. r cent. of last week’s issue, the lists for 
- we closed within a short period on the 

ening day. , : 

The Home Railway market was not quite so friendless 
as of late. A small investment inquiry was received for 
some of the senior stocks, and the ordinary had a slightly 
improving tendency after the publication: of the week’s 
traffic figures, not as a result of any positive merit in the 
latter, but rather because the market looked for a worse 
showing than was the case. The London group remained 
inactive. Further picking-up of Argentine stocks was 
the main feature in a not over-active Foreign Railway 
market. Brazilian issues were dull and irregular. 

The new account in industrials was slow off the mark. 
With a very few exceptions, dealings throughout the week 
were on a small scale, but prices were quite well sus- 
tained. The carry-over from the last account was 
arranged without acute difficulty, despite high rates in 
some cases, open positions having been much reduced. 
In the week’s dealings Ford Motors eclipsed all else in 
interest. Opening around 15s premium, the shares rose 
over 1} premium on an insistent demand from America 
and elsewhere, under conditions described more fully in 
an ‘‘ Investment Note.’’ Elsewhere interest was chiefly 
centred on shares of an ‘“‘ international’’ character. 
America resumed purchases of Victor and Columbia, and 
H.M.V. improved, but little transpired in the remainder 
of the gramophone group. Mond Nickels were lifted 
still higher on American buying. Artificial silk shares 
were neglected, but among textiles, J. and P. Coats were 
stronger. Official announcements of further ‘iron and 
steel fusions, in esse or in posse, imparted a firm tone 
to the group as a whole. .A certain amount of selling 
followed the ‘‘no change’’ dividend announcement of 
the British American Tobacco, but the price decline, on 
balance, was no more than fractional. Swedish Match 
were better on the securing of a monopoly in Latvia. 
Wireless and cable stocks remained, for once, in the back- 
ground. New York was again a bull of United Molasses. 
Brazilian Traction was in demand on the offer to buy the 
ordinary shares of City of Santos Improvements. Ner- 
Sag fluctuated extensively, and both Aerated Bread and 
African and Eastern remained under the influence of 
last week’s unfavourable statements. Bank shares were 
firmer, but insurance shares quiet and irregular. 

Rubber shares exhibited the same symptoms as for 
weeks past. Business was of narrow dimensions, except 
as regards a very limited number of specialities, and 
though the commodity was fully steady, quotations for 
shares showed little or no change. A firm opening in 
tea shares was succeeded by a lull on Tuesday, but the 
upward movement was quickly resumed, the commodity 
continuing to fetch good prices at the auctions under the 
influence of the progressive decline in London tea stocks. 
Prices of the leading oil shares improved on Continental 
support. 

The announcement of the half-yearly Rand dividends 
{discussed in a leading article on the preceding page) left 
operators in Kaffirs little to ‘ go for,’’ and a pre- 
Christmas quietness descended on the market. Activity 
was resumed, however, in Rhodesians, stimulated by the 
Speeches at the Bwana M’Kubwa and Roan Antelope 
meetings. Tin shares were undecided, in the absence of 
a lead from the commodity market, and copper issues 
regular. Camp Bird ordinary, old and new, made a 
notable advance on Paris buying. 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


After marked quietness the share market rallied rather 
iskly, with a moderate turnover, upon the relaxation of 
€ money market which followed the passage of the 
‘ax-settlement date. There were also signs of covering of 
“tort sales; with some resumption of pool activities. Alto- 
gether it was felt that the market had given a good 
“count of itself since the break. Copper shares were 
“gain conspicuous, and oils showed greater activity. 
fanwhile brokers’ loans are down a further $65 millions. 
oney is now tightening at the approach of the end of 
Whine” and 30-day money commands 8} per cent. 
ile the activity of the market has made an impression, 
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there is still a disposition to doubt whether the general 
advance will be quickly resumed, and it is felt that much 
depends on how the market stands the test of dearer 
money, and on the progress of the liquidation of brokers’ 
loans. 

Current prices :— 


Union Pacific .. 2064 .. 
ylvania .. 72 .. 
South. Railway.. 1422 .. 1444 .. 
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. . ee ee ene co ee - + 
N. York Central 181 :: 186. ..+ 5 | Victor Talking.. 47°. + 
+ 
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mt % Std. Oilof NJ.. 528 .. oat: 
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PARIS, 

It was a buoyant week on the Bourse. At the settle- 
ment on Monday, the official contango rate was fixed at 
7 per cent., and 6 per cent. for Rentes. The high rate, 
due apparently to the end-of-the-year purposes of the 
banks, came as a surprise, but private money was on 
offer in abundance at 5 per cent., and the market soon 
recovered from a temporary fluctuation. After that, 
Rentes had an upward tendency. Turkish bonds were 
helped by the statement issued by the Joint Council of the 
Turkish Debt. Various French chemical shares showed 
important rises, and Paris Metro was lively on the report 
of a possible amalgamation with the Nord-Sud and some 
suburban extensions. On Wednesday, in the absence of 
sellers, a relatively small amount of buying caused con- 
siderable upward markings of many French stocks, such 
as banks, electricals, and collieries, whereas in the Inter- 
national market sellers predominated. Oil, rubber, and 
artificial silk shares tended to fall. 


Current prices :— 


oe} > 4 5 Be 
“ Re Rise or 38 ag 3 

g2 33 au. g2 88 3 
3% Perp. Rentes 65°50.. 66°85 ..+ 1°35| Minesde Lens.. 965.. 1,002 ..+ 39 
5% Rentes,’15-16 9295.. 9485 ..+ 1°90} Courriéres...... 1,298 .. 1,335 ..+ 3? 
5% Rentes, 1920 109°'25.. 110°75 ..+ 1°50/ Pechiney ...... 3,929... 4,145 ..+ 225 
Bang. de France 23,350 .. 24,090 .. + 740) Kublmann...... 1,240.. 1,390 ..+ 150 
Bana. de Paris.. 4,9230.. 5,100 ..+ J80} Com.Gen.Trans. 1,281.. 1,255 ..— 26 
Crédit Lyonnais 3,915.. 4,085 ..+ 170] Suez Canal ....24,195..24,175 ..— 20 
/~ Fewer. 2,1 2,275 ..+ 135] Assur. Gen. Vie. .20,500 . . 22,000 ..+ 1,508 
Com.Gen d’Elec. 3,760.. 4,150 ..+ 390] Denain et Anzin 2,995.. 3,075 ..— 80 
Littoral Médit... 1,220.. 1,275 ..+ 55] Dollfus Mieg....11,000.. 11,600 ..— 600 





BERLIN. 


Influenced by dear money, the Bourse movement a 
week ago was slightly downward, and the volume of 
dealings was falling off. Fear of a struggle between the 
chief Hamburg and Bremen lines caused selling of ship- 
ping stocks last Saturday, and Daimler Motors fell 
heavily. Reports of Great Britain’s accession to the 
European Tubes’ Cartel made Mannesmann Tubes firm. 
On Monday, after unfavourable trade reports and pessi- 
mistic views of the New York money situation had in- 
duced considerable selling by the outside public, a late 
recovery took place. Farbenindustrie and shipping stocks 
were bought on Tuesday, but unconfirmed stories about 
dividends caused home and foreign holders to sell electri- 
cals. Leading banks were reported to be buying Reichs- 
bank. In connection with a better money market outlook, 
a general recovery took place on Wednesday, though 
there were realisations towards the close. On Thursday 
weakness was caused by the higher interest rate for pro- 
longation credits and by a fear that the Bank of England 
would raise its discount rate. 


Current prices :— 


$.§ 5. t. Se 8. 
if i fa gs 
Reichsbank .... 335°75.. 335°00..— 0°%6| Bemberg ........ 445°75.. 435°00— 10°75 


a= leche Beak . 10 -s 170°00.. Verein. Stahike... 9250.. 91°25— 125 
— cthaananardeare Mannes Rohrke . .12350.. 12250— 1-00 
Hamburg -Amer. 141°50.. 14000. .— 1°50] Allgemne. Elekt...194°75.. aie 73 


"12..— Siemns.& Halske. .428'00.. 
Norddeut.-Lloyd 138°00.. 137°12 068 ee 
LG. Farbeninds. 263°25.. 263°87 ..+ 062 Cornt.Caoutchuce.. .141°50.. 14000— 1°50 


Verein. Glanztff. 545°C0.. 535°00..—1000! Salzdetiurt. Kali ..502°50.. £03004 050 





AMSTERDAM. 

Business remained quiet, with a firm tendency gener- 
ally. Margarine Unie and Jurgens were active, and on 
London support advanced sharply. Philips reacted on 
Tuesday, but were otherwise firm. Artificial silk shares 
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declined, though on Monday and Tuesday there was a 

demand. Sugar shares were influenced by the re- 
port that the rest of the 1928 Java sugar crop had been 
sold ; they advanced some points, and then reacted. Oils 
were firm, but tobaccos and rubbers were neglected, and 
shipping remained quiet. On Thursday there was not 
much movement in the market. Margarine Unie was firm, 
but sugar and artificial silk dull. The City of Amsterdam 
proposes to make an issue of 10 million guilders 44 per 
cent. Conversion Loan. 

Next week the Bourse will be closed on Monday, Tues- 
day, Wednesday, and Saturday. The money market was 
firm, with private discount rate 48-47% per cent., and 43-5 
per cent. for prolongation. 

Current prices :— 
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Neth. Art Slik.. Tet ms m5 ++ 11 | vorstenlanden.. 1523... 153. ..+ 2 

SD TNS «- + 9) TredingCosAme, 680f 1. 6m ..— 73 

Tin.... ee 350 7 124 eeccecece 531 ee 530 ous 1 

ee Beach ae a |. So oot if sca iaslind bine ted 43% .. 435 ae | 

Amet.Rubber . oe o_ Neth. Trad. Soc. 1694 1693 ..+ 3 
VIENNA. 


The beer tax is to be increased to vield a further 
19 million schillings, of which the City of Vienna will 
get 7 millions, while the other 12 millions will be allo- 
cated to the other Federal countries. The calls on the 
money market in relation to the end of the month are 
already being keenly felt, and the big banks are on 
the short side. The exchange has again been depressed 
by a decline in State railway shares. Danubian Steam- 
ship Company shares have also weakened still further. 
However, in these two papers a strong counter-move- 
ment is operative. The Ministry of Finance is still in- 
vestigating the background of the collapsed speculation 
in Golleschau and Galician mining shares. In this con- 
nection it is probable that the deposits required of stock- 
brokers will be greatly increased. 
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INVESTMENT NOTES. 


National Savings Certificates—a New Departure.— 
When the Stock Exchange activity of 1928 is no more 
than a memory, it is probable that the investor of modest 
means will look back without regret on his purchases of 
at least one security of low denomination designed by its 
sponsors to make a special appeal to him. We refer 
to the National Savings Certificate, the total sales of 
which, since: its inception in 1916, have reached over 
887,000,000 certificates, representing a total gross invest- 
ment of over £,695,000,000, of which nearly ZL 500,000,000 
remains to the credit of investors, including accrued 
interest, or #359,000,000, exclusive of interest. The 
National Savings Committee, which heads the 
movement for developing the spirit of thrift in the 
nation, using the National Savings Certificate as its in- 
strument, has recently prepared two new schemes whereby 
employers and employed in firms throughout the country 
may co-operate in the purchase of certificates. The 
schemes pre-suppose the existence of a voluntary Savings 
Association in the firms in question, managed by a com- 
mittee representing both employers and employed. Under 
the one plan the worker agrees to subscribe a fixed 
weekly amount to accumulate to an agreed total, the 
employer for his part undertaking to make the employee’s 
Savings up to that total. Should the worker die before 
accumulating the agreed sum, the full amount will be 
paid to his legal representative or next-of-kin. Various 
insurance companies affiliated to the Life Offices Associa- 
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tion have expressed willingness to cover the emp] 
risk at attractive rates. Under the second an Oyer’s 
insurance element is omitted, the employer care the 
ing that whenever the employee has bought agree. 
number of Savings Certificates, through the one 
he will add an additional certificate to the number — 
both schemes the amounts invested each week a, nder 
to purchase Savings Certificates which are hel ra 
Money Order Department on behalf of the indivi the 
concerned. Both open up a new and Promising ay uals 
of welfare work, and should appeal to iallhwaaa 
ployers who are in a position to afford a small ad a 
expense in order to develop among their workers a < itit 
having distinct ‘‘business’’ as well as settaad 
possibilities. As an additional inducement, such em. 
ployers will be allowed to treat as a trade expense for 
income-tax purposes any charges which may be incurred 
in covering their costs under the scheme. Workers buying 
certificates under these conditions will obtain the valuable 
concession of excluding any certificates obtained from 
the 500 which is, in ordinary conditions, the largest per. 
missible holding for any one person. The schemes 
appear to be particularly suitable for firms in the more 
prosperous industries, and particularly for the large com. 
mercial and financial houses. 


ditional 





Iron and Steel Amalgamations.—The past week ha 
produced two events of importance to many iron and stee! 
shareholders—the announcement of arrangements for the 
co-ordination of wagon and the steel interests of 
Vickers-Armstrong’s and Cammell, Laird and (Co. 
and a declaration by the chairman of Dorman, Long 
and Co. that negotiations were in progress for a 
merger of his company with another Tees-side under 
taking—Bolckow, Vaughan. The financial difficulties 
of the iron and steel trades were dealt with in 
a leading article in these columns a fortnight ago 
(Economist, December 8, 1928, page 1056), and 
the bearing of these schemes on the crucial question 
of ‘‘ rationalisation ’’ is self-evident. In this connection 
we would refer our readers, firstly, to an article discussing 
the terms and implications of the Vickers-Armstrong- 
Cammell Laird agreement, which appears on page 1149 
of this issue; and, secondly, to the exhaustive review 
given on Tuesday last by Sir Arthur Dorman at the 
annual meeting of Dorman, Long and Co., a verbatim 
account of which is given on page 1175. 





Oil ‘‘ Rationalisation ’’—Sir John Cadman’s Views.— 
At the annual dinner of the American Petroleum Institute, 
held in Chicago on December 6th, Sir John Cadman ver 
frankly stated the case for rationalisation in the oil m- 
dustry. Surveying the world’s sources, he showed that, 
apart from the United States, which was ee 
20,000,000 tons of oil products throughout sagpgoe 
Venezuela and Columbia, now producing over sae 
tons, were sending their produce to North Seen 
Europe, that two-thirds of the Roumanian output - 
million tons was being exported to Europe and Africa 
that the bulk of the 10,000,000 tons of Russian oll wi 
finding an outlet in Europe and Northern Africa, Pe we 
34 million tons of the Dutch East Indies were 
marketed all over the world, and that of the 4% ates 
tons produced by Persia 50 per cent. was being one Asi 
in Europe, 30 per cent. in the adjacent markets oF * . 
and Africa, and the remainder being distributed ae 
out the globe. Sir John Cadman believed that by s! : 
round a table the world oil exporters could agree 7 
‘‘ rationalised ’’’ marketing and distribution of a’ 
His presence in New York no doubt implies oil Com 
table conferences will be held. The Standard Ti 
pany of New Jersey has gone forward with its — Toh 
of an American oil exporters’ association, and ns aking 
Cadman will no doubt discuss the possibility of - Oil- 
some arrangement between the new ees Oil 
Anglo-Persian alliance in the East and the ee a 
Exporters’ Association in the West to give ¢ Ss supply.” 
principle of ‘* drawing upon the nearest — Company 
It is very significant that the Standard “! who are 
of New York and the Vacuum Oil Company, Oil Ex- 
buyers of Russian oil, have now joined the 
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’ Association. If these two important exporti 
ue had not fallen into line, it would have “om 
dificult to consider world control of oil distribution. 





ford Motor Company.—The Ford Motor Company 
<sue of 2,800,000 ordinary shares of £1 was very heavily 
over-subscribed. ‘Applicants for — small amounts were, 
however, generously treated, receiving from 25 per cent. 
to 30 per cent. of their applications. Up to 500 shares 
applicants received about 15 per cent., and up to 1,000 
about 10 per cent. Over 5,000 shares allotments were 
apparently 210 shares per application irrespective of size. 
Before dealings began officially in the London market un- 
oficial dealings with New York ranged from about 10s 
remium to 20s premium. In London dealings opened 
at about 15s premium and have since risen to 1} pre- 
mium. This remarkable premium on the share of a com- 

ny which wisely declined to make any estimate of 
future profits reflects heavy buying from America, where 
investors had not previously had an opportunity of par- 
ticipating as ordinary shareholders in a Ford motor enter- 
prise. The American demand appears genuine, and it is 
apparently argued in New York that the Continental 
group of Ford companies, which were able to earn an 
average Of 13 per cent. in the past four years on the 
capital of £7,000,000 with the old model, should be able 
to earn considerably more with the new Ford car. The 
prospectus statéd that contracts had been made for the 
sale of the maximum output of the Manchester factory 
in 1929—#.e., 40,000 model ‘‘ A ’’ Ford motors—and that 
a further 80,000 vehicles should be sold during 1929 from 
the factories of the Ford Companies in Europe, as well 
as 30,000 Fordson tractors manufactured in Cork. No 
further programme was given, but it is considered in 
New York that under favourable circumstances the Ford 
Motor Company might be able to pay a small dividend 
on its first year’s trading. It is estimated that more 
than half of the total issue of 2,800,000 ordinary shares 
has already passed into American hands at premiums 
ranging from ros to 20s. By this time probably about 
43,000,000 worth of Ford Motor shares will have been 
bought in London by American investors. Apart from 
the benefit accruing to this country from the establish- 
ment of the large Ford motor works at Dagenham, 
Essex, this is another instance where the American buy- 
ing of British securities has been helping our exchange. 


British-American Tobacco Profits.—The preliminary 
statement for the year ended September 3oth last shows 
that net profits were £6,563,560, against £6,354,096. A 
final dividend of 8 per cent. brings up the total distri- 
bution for the year to 25 per cent., free of British income- 
tax, as in the previous year, and £2,774,487 is carried 
forward, as against 42,319,130 brought in. An interim 
dividend of 10d per share, tax free, will be paid on 
January 24th next, the step being also in accordance 
with precedent. The more optimistic section of the 
market was disappointed by the failure of the company 
to pay the 1 per cent. extra final dividend, which had 
been freely but irresponsibly prophesied. The year’s 
results, though satisfactory from every point of view, do 
not afford much foundation for the recent running-up of 
the £1 ordinary shares to over 7. At their present price 
of 64 the shares yield 44 1s 5d per cent., tax free. 


LT LT 


Ner-Sag Developments.—The sequence of events since 
the presentation, last week, of the third annual report of 
Ner-Sag, is calculated to supply a certain element of light 
relief, not inappropriate to the present season. A week 
#0 we described the rise in profits this year from 
416,016 to 4 104,166, and the abnormal Stock Exchange 
activity in the company’s £1 ordinary shares, which, 
after being as high as Qix, now stand at 4%. The general 
ne on Friday, December 14, was expected to pro- 

uce considerable discussion. This anticipation was 
borne out, but the proceedings unfortunately had an air 
of unreality, the chairman’s first care being to inform 
shareholders, in effect, that their séance, however pleasant 


as an informal gathering of men and women linked by a 
common interest, was not a general meeting in the eyes 
of the law, the company having failed to give the 
requisite length of notice required by the articles. 
The chairman did not explain how the eminent 
firm of solicitors whose name appeared on the 
annual report had allowed so obvious an_ error 
to pass unnoticed. The chairman’s printed speech 
was, however, read and circulated. This abortive 
gathering was followed by the appearance in the 
Press, over the week-end, of a letter from a dissatis- 
fied shareholder, Mr John M. Neill, of Stone House, 
Bishopsgate. The latter noted the chairman’s assurance 
that the £104,166 shown as last year’s earnings was a 
“net trading profit derived solely from the sale in the 
ordinary course of business of goods in which the company 
had been dealing,’’ but asserted that no very satisfactory 
answer had been given to the question whether some of 
the goods had been sold, in fact, to the company’s sub- 
sidiary, Ner-Sag (Overseas), and had not been disposed 
of by the latter at the date of the balance-sheet. The 
same letter alleged that the income-tax provisions shown 
in the accounts bore no relationship to the declared 
profits, and that the stock-in-trade item, £1,415, was ‘‘ ex- 
traordinary,’’ and queried certain share transactions 
between the parent company and its child. The writer 
finally called a meeting of shareholders for the following 
Tuesday. .The response was more than adequate, and 
Mr Neill, from the chair, made a long speech arraigning 
the directors’ policy and practice. A period of very free 
discussion was ended by the intervention of a share- 
holder, Sir John Bile, in the réle of Mark Antony. While 
disclaiming any intention of unduly praising Cesar, Sir 
John intimated that he had been privileged to inspect 
his will, an examination of Ner-Sag’s books by Sir John’s 
accountants having convinced him that the earnings 
figure shown represented a ‘‘ genuine trading profit.’’ 
The upshot of this speech was the vacation of the chair 
by Mr Neill, and the loss of his earlier motion to appoint 
a shareholders’ committee, the new chairman, Sir John 
Bile eventually having difficulty in restraining the meet- 
ing from passing a virtual vote of confidence in the board. 
The directors have called the new general meeting for 
Christmas Eve, when shareholders will have a further 
opportunity of pressing for such information as_ they 
may desire. 





Illustrated Newspapers.—The second annual report of 
Illustrated Newspapers, Limited, whose financial year 
closed on November 30th, shows that the gross trading 
profit amounted to £268,884. After deducting deben- 
ture interest of £18,000, and directors’ fees of £4,150, 
and after adding £19,575 brought forward from last 
year, there remains a balance at profit and loss of 
£266,309, which is appropriated as follows :— 


£ 
Provision for income-tax .....ccccersccccseces 47,318 
Writing off balance of preliminary expenses .. _ 21,243 
Preference dividend .......... ieueveteucens 100,793 
Ordinary dividend, 8% .....--seessee:: oaewe ,600 
Carried forward ......ceccsseses So cedsezcese 7,355 


As the company’s first annual report related to a period 
of 17 months ended November 30, 1927, comparison of 
the foregoing results with those of the previous year 1s 
difficult. Trading profits, including dividends from in- 
vestments, appear to have increased by about | £1,500 a 
month, an expansion which the directors consider to be 
‘‘ satisfactory,’’ but which the shareholders may regard 
with qualified satisfaction in view of the fact that the 
previous working period covered a considerable portion 
of the coal stoppage. When Illustrated Newspapers, 
Limited, was formed in 1926 to establish a virtual 
monopoly in illustrated ‘“ Society ’’ weeklies, doubts were 
felt in some quarters lest the fusion should lead to loss of 
individuality in the amalgamated journals—an important 
factor in this type of paper, whose appeal is to a some- 
what limited class of readers. It is significant that last 
year’s earnings were appreciably lower than the compar- 
able figure of profits made by the acquired concerns in 
the three years before the amalgamation. The preference 
dividend is covered twice, but the total assets, shown 
in the balance-sheet at £3,769,065, include goodwill, at 
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cost, £,2,369,253, no provision having yet been made for 
writing down this item or for building up a reserve fund. 
The preference shares at 18s od yield 7.46 per cent., and 
the £1 ordinary shares, at 22s 6d, 7.11 per cent., on the 
basis of this year’s dividend. The balance-sheet is sum- 
marised on another page. 





City of Santos Improvements Company, Limited.—-. 
The Brazilian Traction Light and Power Company has 
offered to purchase the ordinary shares of City of Santos 
Improvements Company, Limited, at a price of £2 
17s 6d, and the directors have advised shareholders to 
accept what would appear to be, on the market and 
balance-sheet valuation, a generous offer. At Decem- 
ber 31, 1927, the balance-sheet showed a book value for 
the 1,000,000 ordinary shares of £1 10s. Up to the end 
of November the highest price quoted for City of Santos 
ordinary shares in the market had been 31s 6d, and the 
lowest 22s 6d. At the offer price of £2 17s 6d the 
ordinary shares would return a yield of 2.43 per cent., 
tax free, on last year’s dividends of 7 per cent., tax free, 
and 4.5 per cent. on last year’s gross earnings of 12.97 
per cent. But there are other points to be considered. 
The City of Santos Improvements Company is a public 
utility enterprise supplying Santos with gas, electricity, 
and water, and operating tramways and "buses. It has 
been steadily expanding in all directions. Last year, for 
example, its gas sales increased 12.3 per cent. (for domes- 
tic purposes 22.8 per cent.), water sales 10.79 per cent., 
tramways revenue 5.58 per cent., electric lighting units 
10.23 per cent., and electric power units 22.4 per cent. 
The increase in last year’s net revenue (before debenture 
service) was small, but that was on account of the de- 
preciation in the milreis, last year’s revenue being con- 
verted into sterling at an average of 5 29-32d, as against 
74d in 1926. With the milreis stabilised, the sterling 
revenue account should begin to show the effect of the 
steadily expanding business. The Brazilian Traction 
directors no doubt consider that their offer is not too 
generous, in view of the future earning prospects of the 
company. The offer is made conditional upon its ac- 
ceptance not later than January 15, 1929, by such a pro- 
portion of the shareholders as will give them at least 
75 per cent. of the total issued ordinary share capital, 
1.€., 750,000 shares. In making its offer the Brazilian 
Traction has stipulated that the City of Santos directors 
should sell their ordinary shares at the price of £2 17s 6d, 
and retire in favour of the Brazilian Traction nominees. 
Shareholders of City of Santos will find it difficult to 
resist the offer of Brazilian Traction, which gives them 
a profit that would normally not be realised for some 
years tocome. It should be added that Brazilian Trac- 
tion, a Canadian owned company, have assured the City 
of Santos directors that the equipment and material for 
Santos Company’s undertakings will continue ‘‘ when- 
= reasonably practicable,’’ to be of British manu- 
acture. 


Re-sale of Freeman, Hardy, and Willis.—Not long 
ago control of this famous boot and shoe business was 
acquired by the Charterhouse Investment Trust, which by 
making a generous offer purchased practically the whole 
share capital at a cost of £3,596,957. This is now fol- 
towed by an announcement that the Trust is in turn sell- 
ing its interest in Freeman, Hardy to J. Sears and Co. 
(True Form Boot Company), whose directors made it 
known recently that an amalgamation with another firm 
was being considered. The terms of the new sale have 
not yet appeared. At one time it was thought that J. 
Sears and Co. were desirous of buying Freeman, Hardy 
directly, before the Charterhouse Trust intervened. At 
another time the Trust was believed to be interested in the 
idea of effecting this actual fusion by buying up Sears it- 
self. In due course the whole story will no doubt be 
made clear. 





Sulphide Corporation.—The report presented at Thurs- 
day’s meeting shows a net profit of £125,200, as against 
£76,400 for the year ended June 30, 1927, writes our 
mining correspondent. A study of the accounts indicates 
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the difference to be entirely due to the reducti 
expenditure side. Taxation naturally absorbs ; 
before, but there is no repetition of the 
fire and capital mnt with a small tra 
for contingencies, the items totallin 
of fact last year’s balance from a, nn 
at £125,900, against £140,300, and the interest and 

on investments at £22,200 in place of £29,100 oo 
the past vear’s profits 10 per cent. is to be paid u i. 
classes of shares. In respect of the preceding os = 
distribution was confined to 7} per cent. upon = 10d the 
ence, £31,500 being carried forward, as against ge 
on the present occasion. It is both interesting and — 
factory that the improved profits on the industrial Side g 
the company’s enterprise should have so largely sien . 
balanced the decline on the mining side due to the lo o 
prices for metals, both lead and zinc having aver a 
some #,5 less than in 1926-27. The cement plants toned 
out largely increased quantities of products, while th 
output from the Seton Carew works constituted a recond 
On the basis of last year’s dividends, the £1 preference 
shares at 25s 6d show a yield of about 7} 


; P per cent., an 
the 15s ordinary shares at 17s about 73 per cent. 


QS on the 
~~, MOre than 
Writing off of 
Nsfer to Teserye 





Camp Bird.—The expectation that this company, which 
paid an interim dividend of 4d per share, would announce 
a final of like amount, proves to have had a measure of 
foundation, last year’s profit of £181,400 exceeding that 
of 1926-27 by some £31,000. No final distribution js 
however, to be made, the additional profit being en- 
ployed in the business. The carry-forward figures at 
£122,900, as against £64,200. Of the company’s hold- 
ing of 647,000 Santa Gertrudis shares, 128,000 have been 
sold. The affairs of this concern and of the associated 
Mexican Corporation are referred to below. At 16s cum 
a half-year’s dividend, Camp Bird preference shares yield 
about 11 per cent. tax free. 





Santa Gertrudis.—Although the quantity of ore treated 
was less than before, the Santa Gertrudis received a 
slightly increased dividend from its Mexican operating 
subsidiary. Sundries also brought in rather more than 
before, giving a net profit, after allowing for the note 
service, of £290,400, as against £266,500. The dividends 

ain total 15 per cent.; £50,000 (as comparing with 
£23,800) is placed to reserve, leaving the slightly e- 
hanced amount of £27,500 to be carried over. At 
1,007,050 tons the ore reserves show a further reduction 
of 316,650 tons—anything but a strong position. This 
is due to the approaching exhaustion of the E! Bordo, 
El Cristo, and Malinchi mines. The Dos Carlos group, 0 
which some very good disclosures have been_ recently 
made, has a considerable area still to be explored, and the 
company possesses ample funds with which to carry out 
the intensive development campaign decided upon. Early 
next year the balance of the note indebtedness will be 
cleared off, relieving the revenue account of an annual 
charge of £40,000, plus interest. The £1 shares at 
quoted at about 14s. 








Mexican Oorporation.—The outcome of last a 
operations on the part of the subsidiary company was ! 
increase the profit and loss surplus by $331,900 te 
$744,700. Asa result, that concern will be able to a 
the advances made to it by the corporation, whose a 
and loss account shows the small surplus of £320 
bringing the debit balance down to about £60,000. je 
note issue is now no more than £80,000, representing Z 
annual instalments. Good results have been ee ok in 
the Fresmills group, albeit there is some falling as 
the ore reserve total, the oxide material — aie s 
tons down at 2,757,800 tons, and the ee. capelt 
tons up at 477,700 tons. A plant of 500 tons dai A i 
for treatment of the manganese-silver ores !S it wait 
stalled. At the Tezinthan (copper-lead-zinc) ag future 
was restricted, and a small loss resulted. ; sn pro 
here depends upon the results of the present rn 7 
gramme. Mexican Corporation £1 shares are P 
the Stock Exchange at around 9s. 
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CAPITAL ISSUES. 


Tue total of new issues for the week was £31079;209, as 
compared with £581,930 last year. The most important 
issue was 41,000,000 Hamburg Water Works 6 per cent. 
Sterling Loan offered by Messrs J. Henry Schroder at 94. 
This company operates the waterworks system of the 
State of Hamburg, and the average net revenue available 
in the past three years was sufficient to cover the service 
of the loan nearly 2} times. At the issue price of 94 
the bonds allow a flat yield of £6 7s 7d per cent. and 
£6 8s 11d, allowing for redemption by the latest date of 
1958. This issue was over-subscribed, as it deserved to 
be. Another sound investment was that of the Home and 
Foreign Investment Trust, which issued £500,000 5 per 
cent. debenture stock 1953-63 at 95. This company was 
formed in December, 1926, and has paid 5 per cent. on 
its ordinary stock for the year to March 31, 1928. The 
gross income of the company for the present year is esti- 
mated at £60,000. The business of the company is 
that of an investment trust, and on the board of directors 
is the managing director of Messrs G. and J. Weir. Of 
the commercial issues the Amalgamated Tobacco Trust 
appealed for capital to acquire and operate a chain of 
48 wholesale ;and retail tobacconists’ shops. The com- 
bined net profits of the past three years appear to cover 
the preference dividends nearly three times; The com- 
pany has chosen a curious title for a multiple 
shop business. There were two mining issues—Oceana 
Consolidated and Gold Coast Selection Trust. Oceana 
Consolidated offered the balance of its authorised shares 
at 6s 3d, the old shares being quoted on the market before 
the issue at 7s gd. The company, which was established 32 
years ago as a South African mining and land company, 
now claims to be a general finance company, with indus- 
trial and mining interests in various parts of the world. 
Its balance-sheet at June 30, 1928, showed a bank over- 
draft of £288,400, but the surplus of assets over 
liabilities was equal to 7s 14d per share. Gold Coast 
Selection Trust is a frank invitation to speculate in gold- 
mining properties in the Gold Coast Colony. There are 
no promotion profits, so that this prospecting syndicate 
is, at any rate, giving the public a fair run for its money. 
The usual gramophone and patent issues were provided 
by Filmophone, ‘‘ Phantestra’’ and British Automatic 
Gramophones. Filmophone acquires another talking 
picture device, and the entire assets of the International 
Cinematograph Corporation, which is a film renting con- 
cern, Few things could be more speculative than entering 
the field of talking pictures, seeing that the patent ques- 
tions are still undecided, and that the systems developed 
by the powerful Western Electric group in America start 
with the advantage of a hold on the American film industry. 
“ Phantestra” acquires an organisation capable of manu- 
facturing 1,000 combined gramophone and wireless sets 
a week in two models, one suitable for cinema theatres 
and the other for domestic use. The experience of 
American companies in developing combined wireless 
and gramophone sets has not been altogether 
happy. British Automatic Gramophones embodies 
many of the most speculative features of the 
stamophone boom. Certain patents are held in 
America, and further applications have been_ filed 
in the United States, Germany, Great Britain, and Japan. 
he value of these patents depends, of course, entirely 
upon the commercial success of the automatic gramo- 
Phones which the company hopes to manufacture and 
market. Directors connected with the Vocalion company 
are on the board. The purchase price consists of 
40,000 shares of 5s and £40,000 in cash, while 320,000 
‘ res are under option at a premium of 2s 6d a share 
| twelve months. Finally, Blue Bird Holdings issued 
'300,000 ordinary shares of 10s for the purpose of ac- 
quiring shares in the Blue Bird group of companies—in 
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Motors (1924), Limited, and Blue Bird Importers. This 
was the most remarkable issue of the week. The pros- 


pectus gave no information of the financial position of 


the Blue Bird group of companies. The last accounts of 
the group were those of Blue Bird Motors (1924) for the 


period to May 30, 1925. That company has paid divi- 


dends of 10 per cent. on the participating preference 


Shares and 42 2-3 per cent. on the ordinary shares for 


the year to June 30, 1927. No other accounts are avail- 


able. The whole basis of the Blue Bird group is appar- 
ently a bulk petrol supply contract held by the Blue Bird 
Oil Importers which is used as justification for the flota- 
tion of Blue Bird Petrol as the retailing company 
and Blue Bird (Foreign) as the retailer outside Great 
Britain. It may be recalled that 75 per cent. of the share- 
holders of Blue Bird Motor (1924) and Blue Bird Impor- 
ters recently accepted an offer to purchase their shares 
from an unnamed group. This group has applied for 
800,000 shares of the Blue Bird Holdings issue. Are we to 
infer that this group is selling back some of the shares it 
bought from the shareholders of Blue Bird Motors (1924) 
and Blue Bird Importers to the Blue Bird Holdings Com- 
pany at a considerable profit ? 


Pu 
Nominal Cash Sub- First Lia- 
oe scription. oe ee 


& 
Net total amount previously recorded, £363,882,925 


ISSUES OF THE WEEK— 
National Savincs CerriricarTes. 
Net Sales, week ended December 15, 1928, Dr £50,000. 

' Total Receipts April 1, 1928, to December 15, 1928, Dr £1,900,000. 

To the Public (excluding repayments)— 
Hambur Waterworks, 

£1 6% Ster. Bonds 

at 94%, red. at par by Dec. 1, 


1 ec. 19)...... w+ sees 940,000 .. 50,000 890,006 
Blue Bird Holdings, Limited, 
1,500,000 Ord. Shares of 10s 
each, at (Dec. 17) ...... 750,000 .. 750,000 .. 75,000 .. 675000 
Home and Foreign Investment 
Trust, ,000 5% Deb. 
Stk. at 95%, red. at par 
Nov. 1, 1953-63 (Deo.19) .. 500,000 .. 475,000 .. 475,008 
One ee G0.. tine. 
i ares 0 each. 
at6e 3d per share (Dec. 17),. 257,367 . 296,709 .. 94,947 .. 201,762 
British Automatic Gramophone 
0., Limited, 800,000 Ord. 
(Dee i etal, 200,000 .. 40,000 .. 160,000 
“ Phantestra’’ (Renn’s Gramo- 
hone -_ nee fp an 
ares 0 each, a 
par (Dec, 17).......+0.++ aaa oe 140,000 .. 28,000 .. 112,000 
me 88 Tobacco Trust, 
ne i o> 
oan eens er, a 125,000 .. 15,625 .. 109,37% 
Do Ord. Shares of £1 
each, at par Dee) 12,500 . 12,500 . 1562 .. 10,938 
Filmophone, i ef. 
Dek. be,'at pur (Dec iS)... 100,000 .. 100000 .. 20,000 . 80,000 
Do 800,000 Def. +ylg...... 40,000 . -- 40,000 .. is 
Gold Coast a a 
eae, ns ccces 50,000 .. 50,000 .. 12500 .. 37,500 
Do 50,000 Deferred, 1s, at par 2,500 .. 2,500 .. 2500 .. 8 .. 
Total offered to public .........- ee 331,709 .. 380,134 .. 2,751,576 
To Shareholders only— 
118 
a a. at a. ae sa 118 605,515 .. 134,559 .. 470,956 
Denman Street House, 450, 
Ord., £1, at2le ..... spot .- 465,500 .. 56,250 409,250 
7 31491 .. 9,036... 28,062 
lorati: 452,546 Ord. 
mar Be De rare 627 .. 223627 .. 22627 .. .. 
United Automobile Services, 
,000 Ord., £1, at 238 ...... 50,000 .. 57,500 .. 32500 .. 25,000 
Do 100,000 7% Pref., £1, at par 100,000 .. 100,000 .. 25,008 .. 75,000 








Total to Shareholders only ...... oe 


ion to |Net total offered for subscription for 
a nigh ramen & whole year— & 
* eeeeeeresseeeseeereseeeesee 

U9RB. wave sersesseverseeesroe*GBMIORTTD | 1008s. cecscasssecssscseeees Svea een 
ae 239, I nnas a ceenamenenatlls 232,214,500 
MG. << isccoccs cess vcocké 931,924,268 | 1924.........cccceeseeeeeeee 203,336,100 
Bis Gidsionvdstsiedesasdocn Siixskccencodaraepdadesein 271,393,3 
Ti alas 271,395.173 | 1982.....-ccceceeeeeeceeeeee 573,675,650 


* Gross total of £542,634,256, less conversions, £¥74,380,983. 

Comments on the new issues, summarised below, will be 
found at the head of this section. ila 

Ham aterworks 6 per cent. | Loan.— 
Offer ak y £94 of £ 1,000,000 6 per cent. sterling bonds, 
1958, the direct obligation of the Hamburg es Com- 
pany, incorporated under the laws of Germany. Principal 
and interest are payable in London free from German taxes. 
An accumulative sinking fund sufficient to redeem the loan 
by maturity will be applied yearly by purchase at or a 
par, or drawings at par. Issued capital consists of 
RM. 100,000 ordinary shares, held by the State of Hamburg; 
the present issue is the extent of the bonded a Aver- 
age balances available for the service of the loan in the past 

years would have covered it nearly 2} times. The nga 
supplies 14,000,000,000 gallons of water per annum to a popula- 


Particular to acquire 51 per cent. control of Blue Bird § tion of 1,116,300 in an area of 52.38 square miles. 


1,288,639 .. 279,972 .. 1,008,667 


‘ ha ‘ ee ETI iin ee eee ; a = . : re : ' as . 
4 apis Hb 5 5 TaN ‘ re? ; f ae " = Re ce ea cscseeeiiaiiaha deaiiidine sas peat se =— « 
Sak oe i es cemein ian cui tmueateaka nie easel aaaiealae et ister aoa ; be ‘ 
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Blue Bird Holdings, Limited.— Issue at par of 1,500,000 
aos ordinary shares. The company will acquire substantial 
‘holdings of shares in the four existing Blue Bird companies 
with the object of consolidating their interests. 


Home and Foreign Investment Trust, Limited.—Issue 
at £95 of £500,000 5 per cent. debenture stock, 19, 3-63. 
Issued capital consists of £300,000 § per cent. cumulative 
preference and £200,000 ordinary stock. The company, in- 
corporated in 1926, carries on investment trust business. 
Net revenue (December 1, 1926 to March 31, 1928) was 
£26,365; dividends of 5 per cent. have been paid over that 
period. The present issue will be used to repay bank loans 
and advances, and for investment purposes. 


Oceana Consolidated Company, Limited.—Issue at 
6s 3d of 949,470 5s shares, ranking pari passu with 2,050,530 
already issued; authorised capital is 5,949,470 5s shares. The 
company, registered in 1896, was originally engaged in South 
African mining and land propositions, but is now a general 
finance company, with interests in industrial, mining, and 
other concerns in various parts of the world. At June 30, 
1928, assets were £ 1,054,197 and liabilities £322,221. Profits 
and dividends are given over ten years, and the former have 
been recently :—1926, £28,831; 1927, £30,975; 1928, 
£50,619. 

British Automatic Gramophone Company, Limited.— 
Issue at par of 800,000 (out of 1,600,000) 5s ordinary shares. 
The company acquires an exclusive licence to manufacture 
and exploit certain gramophones in Great Britain, Northern 
Ireland and the Irish Free State, Germany, France, Japan, 
and British colonial possessions (excluding Canada, Newfound- 
land, Australia, New Zealand, West Indies and South 
‘America), under U.S.A. patents and other applications. The 
purchase consideration is £160,000, payable as to £540,000 in 
cash and £120,000 in shares. Working capital is estimated 
at £119,000. 


‘¢ Phantestra’’ (Renn’s Gramophone and Wireless), 
Limited.—Issue at par of 560,000 (out of 1,000,000) 5s shares. 
The company will manufacture gramophones, wireless sets, 
pianos, and in particular a patent combined wireless and 
gramophone reproducer, in connection with which it acquires 
‘the benefits of two patent applications, world rights for fur- 
ther applications, a trade mark and goodwill; it also acquires 
two associated businesses, with factories, valued at £102,203. 
Purchase price is £150,000 (£102,203 for the businesses and 
447,797 for the rights), payable as to £80,000 in cash and 
70,000 in shares. Working capital is estimated at £29,000. 


Filmophone, Limited.—Issue at par of 400,000 (out of 
§00,000) 5s 8 per cent. preferred ordinary and 800,000 (out of 
2,000,000) 1s deferred ordinary shares, the former to receive 
one-quarter of the surplus distributed profits. The company 
acquires rights in a talking picture device for Great Britain 
(under a patent) and the British Colonies (excluding Canada), 
and will produce, exhibit, and distribute silent and talking 
filnis, acquiring the assets (valued at £56,703) of an existing 
company. The purchase consideration is £59,030 (in 57,860 
preferred and 289,300 deferred shares, and £,30,100 cash) for 
the patent and £42,970 (in 42,140 preferred and 210,700 de- 
ferred shares and £21,900 cash) for the share capital of the 
acquired business. Working capital is estimated at £74,000. 


ted Tobacco Trust, Limited.—Issue at par of 
125,000 7 per cent. 41 cumulative preference and 12,500 (out 
of 50,000) 41 ordinary shares. The company acquires a num- 
ber of wholesale and retail tobacconist businesses in London 
and elsewhere, comprising 48 retail establishments, valued 
at £114,600, for a purchase consideration of £81,925 in cash 
and 1,000 ordinary shares; stock-in-trade will be purchased 
‘separately at a valuation. Combined profits have been (to 
June 30):—1926 (43 shops), £23,723; 1927 (44 shops), 
424,811; 1928 (48 shops) £25,590. Working capital is esti- 
mated at £55,000. 

Gold Coast Selection Trust, Limited.—Offer at par of 
50,000 4,1 ordinary and 50,000 (out of 400,000) 1s deferred 
shares, the former to receive the whole distributable profits 
up to £1 per share and one-quarter of any surplus. The trust 
acquires gold mining properties in the Gold Coast Colony. 


Particulars of the following have been issued for public 
information only in connection with Stock Exchange “ intro- 
ductions *’ :—Strong and Co. of Romsey, Limited (issued capital 
10,000 £10 § per cent. preference, 200,000 £1 7} per cent. 

reference, and 10,000 £10 ordinary shares, together 
with £199,500 43 per cent. first mortgage debenture stock 
and 4,200,000 43 per cent. ‘“‘ B”’ debenture stock) now issues 
2% 300,000 6 per cent. debenture stock, redeemable at 102 in 
1964 or previously at 103, with a 1 per cent. sinking fund, a 
= rst charge on properties valued at £500,000 and a 
floating charge on the other assets. 


. Ey 


' The current prices of a number of active securities are 
set out in a neighbouring 


7 pret. shares .. 800,000... .. cotton mills cos, 
ite B poet... LAs -- ae at cost 955,837 
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SUMMARY OF BALANCE SHEETS 


AMALGAMATED COTTON MILLS TRUST, Loos) 





a Ootober 31, 1928, 
LIABILITIES. Compared 
with Oct. ASSETS, Compan 
Amount, 31, 1927. With Oct, 
& a Investments in £ X Sie, 


Sundry loans .... 619,238 ° 

Sundry creditors.. 42.502 .. + 10,309) interest ........ 171,904 

Bank overdraft .. 285,383 .. + 25,673| Divs. receivable.. 41am "" > SM 
re 


Sundry debtors *. 2 
Profit and loss..., 19,344 = 3am 
Total ........ 8,267,916 .. + 23,436 Total ........ 8,267,916 , + 234% 
ILLUSTRATED NEWSPAPERS, LIMITED. 
November 30, 1988. 
LIABILITIES, Compared 
with Nov. ASSETS. —Compari 
Aap 30, _ Amount, "39 jor! 
Ord. shares (£1) .. 1,400,000... + 16 |Goodwild & copy. A 
™% cum, ref, (&)) 1,800,C00 oo + 100 ri hts em 
deb. stk. ...... 800,000 .. és Und'rwriting com. 
nterest accrued .. 7,200 .. os and brokerage .. 21,943 .. — 200 
Seico noes 141,859 .. + 1,203 | Fixtures, @o. .... 15,857 |. + 111m 
Unclaimed divs. .. 1,808 .. + 66 |\Trade invest. 
t loss .. 118,198 .. — 10,609 | mentsatcost .. 1,010,293 .. 4 36,069 
Stocks ............ 15, + 183 
Debtors @rerseess 201,713 - 28.210 
Keveneoentense — 4,040 
Total ........ 3,769,065 .. — 3,235 | Total ........ 3,769065 .. — ius 


IND, COOPE, AND CO., LIMITED. 
-eptember 30, 1928. 
LIABILITIES. 


Compared ASSETS. Compand 
with — with Sept, 
Ao, aa ° Amount, 30, }97, 
é 
padeotes 874,218 .. + 114] Properties, &c. .. 2,306,705 .. + 220104 
5% deb. stock . 500,000 .. oe Fixtures ........ 191,246... + 2307 
nt. accrued *...... 10,000 .. Sundry debtors .. 242,919 .. + 15917 
4% deb. stock .... ee 4%Cons.Ln,at cost 254,866 .. — 117.139 
Int. accrued ...... 11,200 .. e Trade investmts.. 700,919 .. + 2230 
4% inc. deb. stock 415,520 .. ee COED veviccebecce 180,911 .. — 216,704 
Int. accrued ...... 6648 .. ag Stocks .......... 189,763 ..~ 8% 
Sontey creditors.. 374,625 .. + 67,573! Insc. premiums...  3,255..+ 13% 
Beer duty ........ 109,426 .. —117,438 Goodwill ........ es 
General reserve 874,216 .. + 80,665 
Deb. red. fund .... ee + 10,000 
Profit and loses .... 343,729 .. — 21,022 
Total.......... 4,379,584 + 19,700 Total ........ 4,379,584 .. + 1970 


STANDARD BANK 


OF SOUTH AFRICA, ware 


Bankers to the Imperial Government in South Africa; and to the 
Governments of P Northern Rhodesia, Southern Rhodesia, 
Nyasaland and Tanganyika. 


AUTHORISED CAPITAL ..- £10,000,000 


SUBSCRIBED CAPITAL ... _ £8,916,660 
PAID-UP CAPITAL ... ove eee , 

RESERVE FUND eee oon nil se83 1339 
UNCALLED CAPITAL eee .-- £6,687,495 


ES 


£11,809,995 
——— 


Board of Directors. 
William Reierson_ Arbuthnot, Esq. | Solomon B. Joel, Eeq., J.P. 
Rt. Hon. Lord Balfour of Burleigh. Horace Peel, * a 
Btanley So. me Bt Hen. she Bod of Getems © 
Edward Clifton- rown, ° illiam * . 
Robert E. . noe. Lord 8 
James t +» 0.8.2. G.0,8.1., F.B.f 


General Managers South Africa—John Jeffrey, James 8. Ghiel. 
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COMPANY MEETINGS, &c. 


DORMAN, LONG AND COMPANY, LIMITED. 


RESULTS OF A DIFFICULT YEAR. 
AMALGAMATION NEGOTIATIONS WITH BOLCKOW VAUGHAN. 
SIR ARTHUR DORMAN’S REVIEW OF POSITION AND PROSPECTS. 


The thirty-ninth ordinary general meeting of the shareholders 
of Dorman, Long and Co., Limited, was held at Zetland road, 
Middlesbrough, on Tuesday, December 18th. 

Sir Arthur J. Dorman, Bart., K.B.E., chairman of the directors, 
presided. : : é ; 

Sir Arthur Dorman, in moving the adoption of the directors 
report and the accounts for the year to September 30, 1928, 


erected in 1925 are in full operation, and the demand continues: 
gcod. 

In Egypt we are extending our bridge-building connection, and 
although we have no direct representation we may look upon our- 
selves as being well established both in that country and in the 
Sudan. 

In Austraiia there is a somewhat different situation to report. 
As I have already mentioned above, we took advantage of an 
cpportunity offered to us by Mr Cecil Hoskins, chairman of 
Hoskins Iron and Steel Company, Limited, to enable him and 
some others to form a new company to be known as Australian 
Iron and Steel, Limited. This company has now been formed 
with an authorised capital of £5,000,000, consisting of 3} million 
ordinary shares of £1, 14 million 7} per cent. cumulative preference: 
shares of £1 each, of which it was decided to issue 2,100,000 of 
the ordinary shares and 1,000,000 cumulative preference shares, 
the ‘emaining shares being reserved for future issue. 

The cumulative preference shares were issued to the public, and 
now stand at a small premium. Six hundred thousand of the ordi- 
nary shares were taken by Dorman, Long, and Co., Limited, 
4%,000 by Messrs Howard Smith, Limited, 100,000 by Messrs. 
Baldwins, Limited, of Port Talbot, and the remainder by Messrs. 
Hoskins Iron and Steel Company, Limited, all either for cash or 
assets brought into the new company. In our case we received 
500,000 shares for the transfer of our Melbourne and Sydney, 
properties, and the remaining 100,000 shares were paid for out of 
the proceeds of our stock, which was taken over and paid for in 
cash by Australian Iron and Steel Company, Limited. 

Hoskins Iron and Steel Company, Limited, are an old-estab- 
lished firm of iron manufacturers at Lithgow, with cast-iron and 
steel pipe works at Sydney and Brisbane. They control am 
almost unlimited supply of minerals, and at that time were erect- 
ing a large modern iron and steel works at Port Kembla, on 
the seaboard, 58 miles south of Sydney. The first unit of these 
new works—namely, a modern blast-furnace capable of producing 
4,000 tons a week—was blown in in October last, and is now in 
successful operation. Rolling mills are also in course of erection, 
which will enable them to take full advantage of the presence of 
Dorman, Long and Co.’s constructional yards. 

For the last thirty years Dorman, Long and Co. have gradually 
built up a very important constructional business in Australia. 
When we were approached by Mr Hoskins this portion of our 
undertaking was giving results which were extremely satisfactory 
to us, but the attitude of the Australian Commonwealth as re- 
gards protection was making us doubt whether the object with 
which we had begun this enterprise—namely, the supply of our 
own steel—would be fulfilled. 

























said :— ‘ : 
There is little to call attention to in the balance-sheet. The 


amount outstanding of the 54 per cent. debenture stock has been 
reduced by a further £45,950 under the operation of the sinking 
fund. The reserve fund for the purchase of these debentures has 
been increased by £39,940 to £167,245. It may be noted that 
this vear it has been possible to provide this amount of £39,940 
out of profits, and not, as was done last year, by a transfer 
from the reserve for general purposes. 

Trading debts due by the company are £62,000 less and debts 
due to the company are £53,000 less than last year, the amount 
due to our bankers on general account has been reduced by 
£279,180, and stocks and work in progress have been reduced by 
£287,862. All these reductions are largely due to the sale of 
our Sydney and Melbourne Yards to Australian Iron and Steel, 
Limited, to which I will refer in more detail later on. 

The amount due to the bank on bridge contracts has been 
increased by £139,525, but the corresponding figure on the assets 
side (work in progress on bridges) has also been increased. The 
total amount owing to bankers has been reduced by £139,655. 

The reserve for general purposes remains unchanged at 
£269,494. 

On the assets side you will see that £62,628 has been written 
off the capital expenditure. This represents the amount at which 
the two constructional yards at Melbourne and Sydney were 
standing in our books at the time of the sale referred to above. 
This sum has been entered as an asset under the heading of 
investments, which have increased by £191,003. 


PROFIT FOR THE YEAR. 


Expenditure on bridges has been increased by £181,869, but it 
is anticipated that in future our outgoings will be more than 
balanced by what we receive, always provided that progress of 
the work is not interfered with by labour troubles or other 
causes over which we have no control. 
ae rents and royalty accounts have been written down by 
(13,515. 

The profit for the year, together with last year’s carry-forward, 
amounts to £355,315 tos 7d. After payment of debenture interest, 
dividend on the 6 per cent. shares, directors’ fees and £39,940 
debenture redemption, there remains a balance of £54,621 138 10d, 
£50,000 of which it is proposed to write off for depreciation, 
carrying forward the balance of £4,621 133 10d to next year’s 
accounts. ; 

The year under review has not been an easy one. We started 
Well with the remains of the accumulation brought about by the 
stoppage in 1926. Orders subsequently fell away, but I am glad 
lo say there are now marked signs of improvement. 

Later on our managing director will tell you in some detail of 
how things have fared in our works in this country. 

As regards our overseas interests, the year has been one of 
Progress. When I spoke to you last year I drew your attention 
'o our decision to have a direct representation of our own in 
India. Early in the year Mr Charles Dorman visited that country, 
and as a result we have now opened a branch office in Calcutta, 
and 800d work has already been done in order further to develop 
cur footing in that important market. We have acquired a suit- 
able Site upon which we have established a stockyard, and are 
Proceeding with the erecton of fabricating shops. 
stro myself visited Capetown and Durban and saw the new con- 
at eorae shop which Messrs Wade and Dorman have established 
apetown. I am sure the provision of this shop is a step in 
Tight direction, and I look forward to an increase in Wade 


PROPERTY TRANSFERRED. 


The opportunity presented itself of realising the results of our 
enterprise and acquiring at the same time an investment in one 
of the Dominions of which we thought we ought to take advan- 
tage. We therefore transferred the whole of our property ip 
Australia, with the exception of the Sydney Bridge contract, to 
the new company. The figure at which these properties stood in 
our books—viz., £62,628 6s 8d—is the total capital expenditure 
which we have incurred thereon from time to time. It by no 
means represents their earning capacity, and it was on the latter 
that the sale price was based. 

Until something more is known about the market value of the 
shares we have received in exchange we have decided that it 
would be prudent to hold them in our books at the original value 
of the properties. In the meantime, as I have already stated, we 
hold shares of the nominal value of £600,000, and we are advised 
from a trustworthy source in Australia that these shares will stand 
in the market at par or better. You will agree that the sale 
shows that our Melbourne and Sydney yards stood in our books 
at much below their real value. 

One of the reasons which influenced the Hoskins Iron and 
Steel Company, Limited, in extending further the development 


and s ases of their local resources of raw materials was the expressed in- 
Tman’s activities there. tention of the Australian Government to increase their protective 
ARGENTINE AND EGYPT. duties on iron and steel. This forms part of the policy of most 

In the Argentine the British Structural Steel Company, Limited, | of our overseas Dominions, and it is a subject which we have 


have had a very successful year. The new shops which were | bad to consider very seriously during the past few years. 
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South Africa is now in course of establishing its own iron and 
«steel works; India has already done so, so has Australia, where 
these further extensions are now in course of construction, all of 
which point to a loss of some portion of what used to be a very 
important market for Great Britain. 

On our part, we have had to depart from the policy we had in 
view when we decided to establish branches in these countries. 
Our object then was primarily to provide an increase in already 
existing outlets for our production of finished material. 

As local production has increased we have had to modify this 
policy, and in an increasing degree we have had to recognise 
that these markets have become valuable for purposes of investment 
rather than as means of absorbing a portion of the output of 
this country. 

On the whole we cannot but congratulate ourselves that we 
were early enough in the field to take advantage of altering 
conditions and to adapt our policy in the best way possible in the 
interests of our shareholders. Unfortunately, every ton of steel 
manufactured overseas means to all intents and purposes the loss 
-of a ton to British works. 

SYDNEY BRIDGE. 


— 


Our bridge building and constructional departments have been 
wery busy during the year. On October roth the bridge over 
the Tyne was formally opened by His Majesty the King, to 
whom we must all wish a speedy recovery from his grave illness. 

Any of you who have seen this bridge will agree that we may 
justly take credit for its construction, and that it forms a 
monument to the efficiency of British engineers and engineering. 

With regard to the Sydney Harbour Bridge, we have excellent 
news from Mr Ennis, our local director, concerning progress now 
‘being made. The approach spans have been completed and work 
has started on the erection of the main arch. Naturally, owing 
to their size, the first members of the arch present the greatest 
difficulties in fabrication, but I am glad to say that our Jatest 
anformation is to the effect that these difficulties have been over- 
«come, and that really good progress has been made during the 


as the Tyne Bridge, and you will get some idea of its magnitude 
when I tell you that the span is about three times as great as that 
of the latter bridge. 

The Abu Deleig Bridge on the iine between Kassala and Wad 
Medani was opened for traffic on July oth. We look upon this 
also as a creditable performance, seeing that the bridge and the 
temporary one to carry the traffic during construction were 
completed during a single season. 

Good progress has also been made with bridges over the Pungwe 
River and the Limpopo River, both in Eastern South Africa. 

At the Middlesbrough constructional shop we have added 
another large bay, the cost of which is included amongst the 
new additions during the year to capital expenditure. As a 
result our output has increased materially, and I am glad to say 
we are now busy for some months ahead. While I am on the 
subject, I would like to pay tribute to the excellence of the 
workmanship carried out in this department. It was especially 
noticeable during the erection of the arch of the Newcastle Bridge 
gust referred to, where the accuracy attained was such that the 
‘work was considerably lessened. 

Our sheet department has had another successful year, and, 
‘what is perhaps more important, all the sheets are being rolled 
from our own steel, manufactured at Acklam and Clarence works ; 
approximately 3,000 tons a week are now being used by our own 


works at Middlesbrough and by the Bowesfield Steel Company, 
in which we have an interest, 


KENT COALFIELD. 

In Kent Messrs Pearson and Dorman, Long, Limited, are 
raising approximately 8,000 tons of coal per week at Snowdown 
Colliery. Arrangements are now being made to wind coal in the 
second shaft, and we hope in the course of the next twelve months 
to further increase the output and so to effect reductions in cost 
and make the colliery into a paying proposition. 

With regard to Betteshanger Colliery, we have been developing 
a seam at a depth of 2,400 feet, and are commencing to investigate 
another seam. The quality of the coal is good, and it seems 
Popular for domestic purposes. We have, however, sunk in dis- 
turbed ground, and we probably have another twelve months of 
investigation before us. In the meantime, I can say the prospects 
are improving. 

The peculiar circumstances of Kent and the quality of the coal 
wee it a very suitable place to adopt low-temperature carbonisa- 

on. 

An exhaustive examination of the various processes, conducted 
dy Dr Roelofsen, our own very competent technical adviser in 
matters of this kind, has induced Messrs Pearson and Dorman, 
‘Long, Limited, to adopt a process which is believed to be suitable 
for the quality of coal which occurs in that county. Flant for 


THE ECONOMIST. 























[December 22, 1998, 


putting the process into operation is now being erected ae 
it is anticipated, be at work during the next twelve neath wi 

Low-temperature carbonisation receives Considerable sal 
in the Press, and I have had several letters on the subj oe 
shareholders. The position is that some of the newer pr Tom 
show a distinct promise, and I quite believe that in a few : 
time low-temperature coke will be a popular and er 
commodity. mmog 

I must, however, add a word of warning, in view of the glowi: 
accounts that appear from time to time, as despite the sadllesea 
work done, largely of an experimental natuie, it js not ri . 
to-day to say that low-temperature carbonisation of coal is as g . 
in my opinion, au assured economic proposition, I think ‘oy 
ever, the fact that Pearson and Dorman, Long, Limited, have 
placed this order shows their confidence in the ultimate Success 
of the process. 

For many years past the chairmen of industrial companies have 
commented on the heavy burden imposed ox industry by local 
taxation. 

You have been told in the past that a large sum of money has 
been paid by this company under this head each year; for the yea 
under review the sum was no less than £142,000. This year’s 
Budget speech put before us a scheme for relieving industry from 
a portion of this burden. ‘ 


RATES BURDEN. 


Companies stch as yours, employing many thousands of work. 
men engaged in an industry subject to the most severe inter. 
national con:petition, have had to find, irrespective of whether 
their business was profitable or otherwise, sums of 1aoney in local 
rates which crippled ability to compete. Further, it is admitted 
that radical reform of the local government system, under the 
anomalies of which our industry has been so seriously handicapped, 
was long overdue. 

Under this scheme, in October next our company will receive 
relief to the extent of 75 per cent. of local rates in respect of the 
works, mines, and collieries. 

This in itself, I anticipate, will be substantial, but I look for. 
ward more to the immediate benefit to be derived from the reduc 
tion in railway dues on the coal, coke, ironstone, and limestone 
used in the manufacture of iron and steel. 

As you may know, from December rst of this year the railway 


companies are under an obligation in return for the rating relief 
they are themselves receiving to hand on these benefits in the 
shape of reduced transport charges for the coal and iron and 
steel industries amongst others. 
as the effect upon coal is concerned, the urgent necessity of relie! 
can be readily appreciated in view of the conditions which have 
prevailed for so long in the mining industry. 


I may emphasise that, so far 


At this early stage of the application of the Bill it is difficult 


to compute with certainty exactly what the effects will be, but the 
net result should be a considerable saving in cost and a help both 
to the coal trade and also to the iron and steel trade. 


We are still under the heavy burden of an increase of 50 to 60 


per cent., and in some cases more, over the pre-war railway dues 
for every ton of finished steel we deliver. As the prices we ou! 
selves are obtaining for iron and steel are now only 12 per cttt 
over the pre-war level, it seems to me very unfair, and I think 
also in their interests unwise, that the railway companies persist 
in maintaining this heavy burden on the industry. 


In addition to the relief to which I have jest referred, which 


we may expect to receive in rates and railway charges, there 
the possibility that a measure of protection may be made — 
able for the iron and steel trade during the next Parliamen’ 
That such a measure would at once afford an immediate add- 


tional source of relief to a very distressed industry there can be 


no doubt. 


AMALGAMATION PLANS. ne 
Before I conclude I must say a few words about the subject 


amalgamation. 


There have been many rumours that your company 1s writ 
ing with another firm with this object. It is perfectly aed 4 
such negotiations are taking place. At the annual mee " a 
Bolckow, Vaughan and Co., Limited, held on November 14 i 
chairman stated that his company was in treaty ‘ with sim 
interests.”” oe which | 

I feel I may tell you to-day that the negotiations to parr 
refer are taking place with Bolckow, Vaughan and Co., sid 

The boards of both companies have given the whole E a 
their most careful consideration, and have decided wee i 
interests of both concerns will be een by amalgamanie 
an equitable arrangement can be reached. — 5 

tt is quite impossible to make any detailed — me 
these negotiations until, and if, the two boards or before tht 
ment on a scheme which they consider can be lai 0 
holders of the shares and debentures of their respet 
panies for their approval. 
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In ccnclugion, I would like again to express my gratitude to} ment, with headquarters in the offices at the Newport Ironworks, 
our staff from top to bottom and to our men also for the loyal | and from this centralisation of research we hope to gain knowledge 
manner in which they have seconded our endeavours to keep the | which will be of valuable service in our business. 
head of the company well above water during these very difficult 


periods. 
This brings me to the end of my remarks. 



















RATES RELIEF. 


The Chairman has dealt with the railway rate relief which we 
commenced to receive this month under the Government Budget 
proposals for the assistance to industries, and I consider that 
censiderable benefit will accrue to your company, especially the 
colliery side of your undertaking. 

We are still faced with the fact that the imports of iron and 
steel products during the twelve months ended September 30, 1928, 
amounted to 3,120,000 tons, of which 2,654,c00 tons were finished 
and semi-finished steel products. This is a substantial tonnage 
compared with the total output of steel in the country during the 
same period of 8,326,000 tons, and it is certain that considerable 
benefits in the cost of production would be experienced if it were 
found possible for British steelmakers to roll a substantial part of 
this imported material. The steelmakers of this country, however, 
are doing the best they can to meet the situation. 

The rebate scheme, which gives a substantial rebate to those 
consumzrs who undertake to buy no foreign steel, still operates 
with a very considerable measure of success. Further, we have 
formed an export selling committee in an endeavour to meet foreign 
competition. It seems quite clear that in cases of this description, 
where a national policy is necessary or desirable, concentrated 
action amongst all the makers is an absolute necessity, 

In conclusion, I feel I would like to express my thanks to the 
officials and staff generally for the support they have so loyally 
given to me during the year. Also, I am pleased to acknowledge 
the good work by the men generally. 

The motion was put to the meeting and carried unanimously. 

A vote of thanks to the chairman and staff terminated the 
proceedings. 


MR. DORMAN’S SPEECH. 


The managing director, speaking in support of the motion, 


aid :— 
I propose to confine my remarks chiefly to the productive 
operations at our works and collieries. 


During the year under review we have raised just 2,000,000 
tons of coal, and although this output is not unsatisfactory, yet 
owing to the low level of prices obtained a substantial loss has 
been incurred. Considerable work has been done in reorganisa- 
tion, especially at the Sherburn, Mainsforth, Bowburn, and Turs- 
dale Collieries. It is our intention to confine our development 
schemes to these collieries where substantial reserves of coal still 
remain. 

Despite the loss a satisfactory feature is the increase in the 
output per man and the general decrease in the cost of produc- 
tion, and as the results during the last two or three months have 
been more encouraging, we hope for considerable improvement. 

Another difficulty we had to encounter was the falling away 
of orders for our mills. During June, July, and August we had 
to curtail very largely our production and shut down the Acklam 
mill entirely. You will readily understand that it is only by 
regular production that operating costs can be maintained at a 
low level, and the result of this falling away in trade during 
the summer has been prejudicial to the profits earned during 
the year. 

At our Redcar Works, owing to the slackness in the shipbuild- 
ing trade, orders have not been too plentiful at any time during 
the year, and here, too, we have not done as well as we otherwise 
would. I am glad to say that orders are coming in better now, 
and we hcpe to be able to keep going for some time at the present 


SAMUEL ALLSOPP AND SONS, LIMITED. 
A RECORD YEAR. 


level of production. 


The output of coke has been 818,000 tons. Among the by- 
products there were 3,300,000 gallons of crude benzol, all of which 
was rectified. We supplied to the Middlesbrough Corporation 
1,080,000,000 cubic feet of coke oven gas and to the Redcar Cor- 
poration 130,000,000 cubic feet of coke oven gas. The amount of 
electricity generated at the works from blast-furnace gas and 


waste steam has been 96,000,000 units. 


There were 1,000,000 tons of material, including coal and foreign 


ores, handled at the company’s wharves. 


MINES OUTPUT. 


We manufactured 666,000 tons of iron, including ferro man- 
ganese and spiegel, and produced 730,000 tons of steel ingots. 


_ At our Cleveland ironstone mines we raised 722,000 tons of 
ironstone, and delivered from our Burley Quarry in Rutlandshire 


116,000 tons of ironstone, chiefly in a calcined state, and from 
Parson Byers Limestone Quarry we drew 226,000 tons of 
limestone. 

_ These figures show large outputs, which, however, especially 
im respect of steel production, would have been considerably 
greater but for the slack period during the summer to which I 
have referred. 

More and more do we find it necessary to make full use of 
all our resources, particularly in regard to blast-furnace gas, 
Waste steam, and by-products of every description. A year ago 
I referred to developments in this direction at your Acklam Works, 
and I am glad to say that we have been able to continue the 

memes we are engaged on at these works, which, we hope, 
will enable us to produce at the cheapest possible cost. 

Our policy is to develop quietly but continuously these re- 
Sources, but you will readily understand that the reconstruction 
of blast-furnace plants takes time and costs a good deal of 
money. It is a fact, however, that the output of individual 
blast-furnaces during the year shows a considerable increase on 
anything we have done in the past, and I do not anticipate that 
‘n the future the same number of blast-furnaces will be required 
in this district as were in operation in the pre-war days. 

‘ Recently considerable emphasis has been laid upon the necessity 
i tesearch into the many technical and scientific problems con- 
— the manufacturing world to-day. Although we have 
a had well-equipped laboratories at all our works, we came 
— Conclusion that it was desirable to co-ordinate the informa- 
enn btained, and to carry out:in greater detail investigations and 

*Periments with the object of effecting economies in methods of 

manufacture. We have therefore established a research depart- 








The goth ordinary annual general meeting of Samuel Allsopp 
and Sons, Limited, was held, on the 2oth instant, at Cannon street 
Hotel, London, E.C. 

Sir William Barclay Peat, C.V.O. (chairman of the company), 
who presided, in moving the adoption of the report and accounts 
and the dividends recommended therein, said that the net profit 
for the year ended September, 1928, was £114,076, which was 
£9,204 mere than the amount in the preceding year. The profit 
on trading, interest and transfer fees was £291,226, which was 
£8412 higher. 

The dividend last year was 8 per cent. on the preference and 
6 per cent. on the ordinary capital. The dividend proposed this 
year was 8} per cent. on the preference and 7 per cent. on the 
ordinary capital—an increase of 4 per cent. and 1 per cent. re- 
spectively. The balance-sheet was a good one, and the financial 
position was satisfactory. All the company’s subsidiaries had 
done well. The revenue of Allsopp Brewery Investments, Limited, 
after providing its debenture interest up to March 31, 1928, and 
a sinking fund of £15,000, amounted to just over £64,000. The 
amount paid over to Allsopps out of that profit was £52,500, and 
£10,000 had been applied in reduction of discount on issue of 
debentures. Only dividends declared or received had been 
brought into the Allsopp profit and loss account now submitted 
to the shareholders. The record profit shown was due, first and 
foremost, to the excellent quality and the popularity of the com- 
pany’s beers and to very capable management in all departments. 

The company had paved the way for an increase in barrelage 
by providing the best article that could be produced. He men- 
tioned last year that they were producing bottled pale ale be- 
lieved to be the best of its kind, and the results of their bottled 
beer trade in the year ended September, 1928, had been highly 
satisfactory. They could not say that the brewing trade had an 
immediate prospect of improvement. It was true that they (All. 
sopps) had not suffered from reduced barrelage, but that might 
be attributable to their management, organisation and the quality 
of their beers. His view was that Allsopps must pursue the policy 
which for some years they had followed of increasing their barrel- 
age by the acquisition of suitable houses and by the amalgamation 
or control of other concerns carrying on business similar to their 
own which might be offered to them on favourable terms. 

The report was unanimously adopted. 


EXTRAORDINARY GENERAL MEETINGS. 


Extraordinary general meetings of the company and of the 
various classes of holders of securities in it were then held at 
which resolutions for the reorganisation of the capital of the 


company were carried by the requisite majority. 
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COLOUR SNAPSHOTS (1928), LIMITED. 


GROWTH OF PUBLIC INTEREST. 
AGREEMENT WITH HOUGHTON BUTCHER, LIMITED. 


to be appointed sole distributing agents for your company’ 
for amateur use in the home area. Y's films 

Messrs Houghton Butcher will place at the disposal of 
company the benefits of their efficient and  establisheq a 
organisation, and the contract, which is now being Prepared } 
the advisers to the parties, will contain pledges by Messrs, Hou : 
ton Butcher to use their best endeavours by all available losin nm 
promote and forward the sales of the company’s films, 

As a safeguard to your company, it will have the right to deter 
mine the contract in the event of the sales effected by Messrs 
Houghton Butcher falling below a specified minimum per annum 
These figures are fixed upon a sliding scale, whereby the minimum 
quantity will be increased as the company’s films become better 
known amongst users. 

The contract which is being prepared will provide that Messrs 
Houghton Butcher will pay direct to the company for all fins 
supplied for use within their area. This is a great advantage, as 
it will save a great deal of office work and will protect the conipany 
from bad debts. 


The statutory meeting of Colour Snapshots (1928), Limited, 
was held, on Tuesday, December 18th, at the Cannon street Hotel, 
Cannon street, London, E.C. 

The Right Hon. James Ian Macpherson, P.C., K.C., M.P. 
(chairman of the company), presided. 

The Chairman said: Ladies and gentlemen,—From the incor- 
poration of your company until to-day the public interest in the 
snapshot films which your company offers has been unabated. 
The numbers of inquiries, from both the trade and the public, 
have reached a total which approaches five figures. This augurs 
well for the demand that will arise for your company’s films when 
they are available to the public. 

I propose first to tell you of the steps that have been taken to 
organise the head office and London service station. Premises 
have been rented, with practically no capital expenditure, in 
Davies street, which provide ample accommodation for housing 
the administrative staff, and also for the experimental laboratory 
and a service station which will meet the requirements of the 
London professional photographers. The company has also ac- 
quired premises at Hendon at an economic rent, and again 
without any large capital expenditure, which will serve as the 
developing and printing station for the London area. This build- 
ing is suited for the company’s purpose, and is capable of housing 
between 300 and 350 workers. 




























ADVANTAGEOUS TERMS. 


It would not be politic for me to detail in public the financial 
arrangements that have been made between the company ant 
Messrs Houghton Butcher. I can tell you, however, that these 
have been the subject of careful consideration by your board, who 
are Satisfied that the terms proposed are advantageous to your 
company. Your managing director informs me that the arrange. 
ments with Messrs Houghton Butcher will enable the company 
to distribute and market its goods within the home area ata 
cost which does not exceed the figure which he worked upon 
when preparing the estimate which appears in the prospectus 
under his signature. 

I may add, however, further, that Messrs Houghton Butcher's 
remuneration is to be upon an ascertained percentage basis, and 
the total thereof will be entirely dependent upon the resulls 
obtained by Messrs Houghton Butcher from their own efforts. 

So far as your directors have been able to ascertain, you 
process stands alone in that it is the only one which enables 
snapshot photographs in natural colours to be taken with a 
ordinary camera, and from such negatives to obtain prints either 
in natural colours or in black and white, and before concluding 
my remarks I should like to emphasise (and I do this in order 
to remove a misunderstanding which appears to have arisen 2 
some minds) that once a negative has been taken the number of 
prints either in natural colours or black and white that can be 
made therefrom is practically unlimited. 

Some questions by shareholders having been answered, the 
proceedings terminated with a cordial vote of thanks to the char 
man. 


THE EXPERIMENTAL LABORATORY. 


Before I outline to you the steps that have been taken with 
regard to the supplies and distribution, I should like to say a 
word about the experimental laboratory, where the company’s 
officials and technical staff are constantly at work with the object 
of exploring every avenue of improvement. Major Klein, Mr 
Thorne Baker, and Mr H. O. Klein are rendering very valuable 
services in this direction. You have no doubt seen from the 
company’s announcements that the films and the developing and 
printing services will be available in time for the photographic 
season, which commences at Easter. This date has been fixed 
ahead so that all the various branches of the company’s activities 
will be available at the same time and the public thus enabled to 
secure the full benefit of the company’s services. 


SUPPLIES OF FILMS. 


1 turn now to the question of supplies. Since the company’s 
incorporation films have been made by machinery, with the result 
that it has been established to the satisfaction of the company’s 
technical advisers and staff that the films so manufactured come 
up to standard and that the price at which they can be procured 
is a commercial one. 

The films to which I have referred have been manufactured by 
well-known English firms of photographic material manufacturers, 
and they have been made locally. Negotiations for bulk deliveries 
are pending, and upon a delivery basis which will enable the 
company to distribute in time to meet the requirements of the 
public during the forthcoming photographic season, which, as I 
said, commences at Easter. 

I propose now to inform you as to the arrangements which 
your company has made with regard to the distribution and 
marketing of their films in what is called the home area—namely, 
Great Britain, Northern Ireland, Irish Free State, Isle of Man, 
and the Channel Islands. 

You will appreciate that it is of great importance to the success 
of your undertaking that the company’s films should be properly 
introduced to the photographic dealers, chemists, and others 
through whom the amateurs purchase their requirements. In this 
Girection it is essential that the films should be procurable 
ona length and breadth of the country, and our aim is 

put co snapshots into every sho i i 
black-and-white film. Y, a er 

An amateur snapshotter normally buys his films as and when he 
requires refills. It is not sufficient, therefore, for the film to be 
Procurable in London and leading centres. They must be 
available for the user wherever he may happen to be. 


COLOUR SNAPSHOTS (FOREIGN), LIMITED. 


The statutory meeting of Colour Snapshots (Foreign), Limitet, 
was subsequen held. 

The Right in, James Iam Macpherson, P.C., K.C., ae 
who presided, after referring to the address which he 
delivered at the meeting of Colour Snapshots (1928), Limited, “ 
ported above, went on to say: In regard to the disposal or a 
ing of the foreign rights owned by the company, applicat 
have been received for agencies for licences and for the pu a 
of these rights from every quarter of the globe. Dr ea 
sions have been entered into with firms of the highest S#” 
in a number of countries, but the directors have considered 2 
be in the best interests of the company that none of the 
cussions should be brought to a definite head until the g 
of manufacture and service arrangements of the English compa 
had been organised. , 

I am happy to be able to say that these arrangements a ness 
as stated earlier to-day, well ahead, and will serve # ” 1 
for the establishment of similar services in other sare ail 
directors feel that this slight delay which has ee The 


now, 


ARRANGEMENT WITH HOUGHTON BUTCHER, LIMITED. 

With this end in mind your directors have negotiated with 
Success with one of the largest distributors in Great Britain— 
namely, Messrs Houghton Butcher—and I am pleased to be abie 
to inform you (and I make this statement with the permission of 
Messrs Houghton Butcher) that arrangements have been substan- 
tially completed whereby Messrs Houghton Butcher, Limited, are 


ing, and the directors have every confidence that will have ®° 
ceed to complete their tentative negotiations they 
difficulty in making remunerative and satisfactory 
for dealing with your various rights. 









cial 
and 


who 
our 
nge- 
any 
it a 
pon 
ctus 


ier's 


your 
bles 
| an 
ther 
ding 
rder 
n ip 
r of 
n be 


hait- 


ited, 
{.P., 


|, te 
york: 
tions 


scus 
ding 
it 


pany 
now, 
joned 

The 
the 
misb- 
pro- 


nents 





December 22, 1928.] 


THE ECONOMIST. 


CHINESE ENGINEERING AND MINING 
COMPANY, LIMITED. 





1179 





SUCCESSFUL RESULTS OF THE YEAR. 
RECORD COAL SALES 
CONDITIONS IN THE MINES AREA. 


The sixteenth annual ordinary general meeting of the Chinese 
Engineering and Mining Company, Limited, was held, on the 17th 
instant, at Winchester House, Old Broad street, London, Mr W. F. 


Turner (the chairman) presiding. 


The secretary (Mr Alf W. Berry) having read the notice con- 


yening the meeting and the report of the auditors, 


The Chairman said; Gentlemen,—The report and accounts for 
the year ended on June 30, 1928, which are submitted to you to-day, 
show that the anticipations of a prosperous year which were ex- 
pressed at the last annual meeting have been fully justified. The 
sales of coal for the year have been the highest in the history of 
the Kailan Mining Administration, and our net profit is the highest 
since the year ended June 30, 1924. We are therefore able to 
propose to-day a balance dividend of 15 per cent., free of income- 
tax, making a total dividend for the year of 25 per cent., free of 
income-tax, compared with 15 per cent. for the year 1926-27, which 


will leave a substantial amount to carry forward to the next year. 


The gross profit of the Kailan Mining Administration for the 
past year amounted to $12,554,555. After providing for interest on 
the 6 per cent. Kailan bonds, £51,120; redemption of, bonids for the 
year, £24,000; reserve for depreciation, $1,883,183; the proportion 
of profit to which the Chihli Provincial Government is entitled, 
$483,785, and other items, there remains a net profit of $8,368,558, 


as compared with $6,004,093 in the preceding year. 
| 
! PROFIT AND DIVIDEND. 


The proportion of this profit brought to credit of our profit and 
loss account, together with interest in China, is £477,605, the con- 
version being at the rate of 1s 10 25-32d per dollar, compared with 
Interest in Europe and minor 
items bring up the total credit of the account to £498,777. 
Administration and expenses of all kinds in Europe amount to 


Is 10¢sd in the preceding year. 


£20,393, which is slightly more than in the preceding year. I 


mentioned at the meeting last year that the rate of exchange for 
the current year had been almost stationary. This continued to 
be the case practically throughout the year ; consequently, we have 
a debit to exchange account of only £78, against a loss of £36,657 


in the preceding year. The net profit for the year is £478,384. 


The balance brought forward from the previous year’s account was 
£255,448, which makes a total credit of £733,832. On the other 
side we have income-tax £59,375, against £84,132 in the preceding 
The balance to be carried to the 


year, a reduction of £24,757. 


balance-sheet is 674,457. The interim dividend of 10 per cent., 


free of tax, paid on May 1st last, amounted to £140,000, which 


leaves available the sum of £534,457. 
The further dividend of 1 § per cent., free of tax, to be declared 


today, takes £210,000. The remuneration to which the directors 


are entitled under Article 83 of the articles of association is 
£13,900, leaving a balance to be carried forward to the next account 


of £310,557, compared with a balance of £255,448 which was 


brought in. As to this carry-forward I need only say that it is 
necessary for us to maintain a strong financial position in order 
to provide our share of the funds required far capital expenditure 
in China and to meet any emergencies which may arise. 


BALANCE-SHEET ITEMS. 


The balance-sheet we regard as entirely satisfactory. The lia- 
bilities, amounting to £46,129, consist almost wholly of dividends 
and interest outstanding, Reserve for income-tax is £17,692, and 
for the half-year’s interest on debentures to June 30, 1928, £25,200. 
The 6 Per cent. first mortgage debentures stood at £840,000 after 
ane for the annual reduction by drawing of £24,000, and 
7 Pagal for redemption of debentures now amounts to £372,000, 
a Y 45 per cent. of the total outstanding. On the other side, cash 
i for s20, bills receivable were £14,479, and debtors £5,157, 
a nad £701,147. There is, therefore, a surplus of cash assets 
labilities of over £600,000, an increase of about £120,000 

“mpared with the preceding year. 
b dene account is £1,836,164. The next three items in the 
Makes consist of our accounts with the Kailan Mining 
which a The first is working capital account £349,069, 
new wharf on an increase of £58,000, caused by the purchase of a 
The thems at Shanghai. The loan account, £50,143, is unchanged. 
@ the Current accounts, £228,747, represents part of our share 
The remaining items are 


unim Profit of the past year. 




















We were able to tell you at the last meeting that the sales of 
coal for the four months July to October, 1927, had increased by 
421,000 tons over the same period of the preceding year. This 
expansion continued steadily throughout the year, the increase 
amounting to 720,000 tons, the total sales being 4,511,000 tons, the 
highest figure reached in the history of the Kailan Mining 
Administration. The previous highest was 4,284,000 tons in the 
year 1923-24. 

DISTURBANCE IN NORTH CHINA. 

These results are due to the fact that peaceful conditions pre- 
vailed in the mines area during almost the whole of the year. For 
the first eleven months no disturbances of any kind took place at 
the mines, traffic on the railway progressively improved, the mines 
worked full time, and conditions were uniformly favourable for a 
large output. In the month of June, as stated in the report, 
conditions in North China became seriously disturbed by the 
retreat of the Manchurian forces and the advance of the armies of 
the South, and, owing to the occupation of the railway by the 
rival forces, despatches of coal from the mines practically ceased. 
Remnants of another group of defeated Chinese forces occupied 
the mines area, and the situation developed so seriously that, on 
the advice of his Majesty’s Minister at Peking, the wives and 
families of the European employees at the mines were removed for 
safety to Chinwangtao, and it became a very serious question 
whether the mines could continue to be operated without military 
protection, which could only be afforded by British troops. To 
have had to close down these mines, employing over 30,000 Chinese, 
would have been disastrous to the mines and to the trade and 
industry of North China, the effects of which would have been felt 
by British, foreign, and Chinese interests alike. 


TIMELY ACTION BY H.M. GOVERNMENT. 


The only hope of a solution lay in protection at the mines being 
temporarily afforded by a detachment of British troops. His 
Majesty’s Government were kept closely informed of the situation 
from day to day in London and Peking, and ultimately it was 
decided, for the protection of British and Chinese interests, to 
move a battalion of the Bedford and Hertford Regiment from 
Weihaiwei to the mines area. The battalion arrived on June 25th, 
and was established at Linsi and Tongshan. It encountered no 
opposition in its transit from Chinwangtao to Tongshan, it was 
welcomed by the whole community, and its presence immediately 
exercised a tranquillising and stabilising influence, which con- 
tinued until the battalion was withdrawn in the months of October 
and November. 

We wish to express our gratitude to his Majesty’s Government 
and to its representative in Peking, Sir Miles Lampson, for this 
timely and effective action, which has been, and will continue to 
be, of the highest value to British interests in North China, and 
which, we are assured, is appreciated by the Chinese themselves. 

It is interesting to know that the coal in sight at the mines at 
June 30th last was very nearly 30,000,000 tons. 


CURRENT YEAR’S SALES. 


As regards the current year, you will have seen from the report 
that the sales of coal for the first four months, July to October, 
were 1,123,000 tons. The total to December 8th is 1,608,000 tons, 
compared with 2,004,000 tons for the preceding year. This falling 
off appears to be mainly a question of transport. The Northern 
armies, in their retreat to Manchuria, took with them practically 
all the available locomotives and wagons belonging to the Pekin- 
Mukden Railway; consequently, the Kailan Mining Administra- 
tion has been dependent entirely on its own rolling stock. In the 
past year, 1927-28, 78 per cent. of the total was transported in the 
Administration’s own cars and 22 per cent. in cars supplied by 
the railway. According to our latest information, only a very 
small number of cars have been returned to the control of the 
railway from Manchuria; but negotiations were proceeding which 
were expected to result in the allocation of some of the rolling stock 
for the carriage of coal from the mines to Chinwangtao. If these 
negotiations are successful, we may expect to see an appreciable 
increase in the sales, transport being the determining factor. Com- 


munication on the Pekin-Mukden Railway has not yet been com. 
pletely, restored, but we may assume that it will be without much 


delay. 
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GENERAL OUTLOOK. 


As regards the general outlook, you are aware that there is now 
a Nationalist Government, with its seat at Nanking, which is 
addressing itself seriously to the task of reorganising the national 
aflairs. Military operations, which had disturbed the country for 
so long, appear to have ceased, and there seems to be every prospect 
of a more tranquil and settled order of things. Business in China 
revives rapidly, and 1 think we may look forward with confidence 
to another prosperous year, even though for the reasons I have 
indicated the business should not attain the same dimensions as in 
the year that is past. 

Before closing I must refer to the services of the staff in China. 
You will have gathered from what I have said that the past year 
has been at times a very anxious one, and nothing could have been 
more trying than the situation which existed in the late spring 
and early summer of this year. The staff responded admirably to 
all the demands made upon them, and they are entitled to the 
sincere thanks of the board and of the shareholders. 


GENERAL MANAGER’S TRIBUTE TO STAFF. 


The general manager concludes his report in the following 
terms :—‘‘ We have a permanent staff on whose loyalty, zeal, and 
efficiency we may implicitly rely, and who, whether they be of 
British, Chinese, or Belgian nationality, work together as a team 
in a manner which makes the co-ordination of their activities a 
very pleasant task. I take this opportunity of acknowledging the 
very great value of the work done by all the permanent staff under 
my control.” 

The Chairman concluded by moving the adoption of the report 
and accounts and the payment of the dividend as recommended. 

The Right Hon. Lord Southborough, G.C.B., seconded the 
resolution, and it was unanimously adopted. 

The retiring directors, Sir Edmund Davis, Mr Emile Francqui, 
and the Chevalier E. de Wouters, were re-elected; the auditors, 
Messrs Annan, Dexter, and Co., were reappointed, and the 
proceedings then terminated. 





STEAUA ROMANA (BRITISH), LIMITED. 
IMPROVED RESULTS. 


The annual general meeting of Steaua Romana (British), Limited, 
was held, on the 17th instant, at Winchester House, Old Broad 
street, London, Sir Albert G. Stern, K.B.E., C.M.G., presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Last year I referred to the causes of the low earn- 
ing power of the Steaua Romana Company. Some of these causes 
still remain with us, the most serious being the low world selling 
prices of oil products, which prevented the Roumanian Company 
from paying a dividend for the year 1927. 

The management of the Steaua Romana Company has all along 
appreciated that the only method of ncutralising this wave of low 
prices, which promised to be of long duration, was the utilisation 
of all available means of cheapening the cost of drilling and pro- 
duction. Steps were taken to allow leading members of the Steaua 
Romana’s technical staff to visit oilfields in America and in Persia, 
where marked technical progress had recently been made, so as to 
acquire first-hand knowledge of the most up-to-date methods with a 
view to putting into operation this policy of economy. 

The production of the Steaua Romana Company from July 1, 
1927, to June 30, 1928, was 578,964 tons, as compared with 483,580 
tons in the previous year, an increase of nearly 20 per cent. 

For the five months ended November 3oth last the production 
Was 300,273 tons, as compared with 243,989 tons during the corre- 
sponding five months of last year, an increase of 23 per cent. 

The total quantity of products exported during the year ended 
June 30, 1928, was 458,327 tons, an increase of 122,849 tons, or 
36 per cent., on the previous year. 

The Steaua Romana is to-day drilling at the rate of 4/5,000 
metres per month, and producing between 60/70,000 tons of crude 
oil per month, as against the corresponding average figures of 
approximately 2,900 metres and 45,000 tons per month for 1927, at 
a en reduced cost per metre drilled and ton of production 
raised. 

Our experts are of opinion that this rate of progress will be 
continued during the year 1929 until such time as the Steaua 
Romana’s production has been raised to 80/90,000 tons per month 
—t.e., the present crude oil capacity of its refineries. 

With the more intensive exploitation of its existing fields, the 
Steaua Romana has, in continuation of its sound policy of adding to 
its reserves of oil-producing territory, commenced exploration wells 
in three hitherto undeveloped areas. 

Our trading profits for the year have again been increased from 
£26,147 108 10d last year to £31,929 128 3d, equal to over 22 per 
cent. increase. 

The report was unanimously adopted. 


ROAN ANTELOPE COPPER MINES, LIMITED 
EXCELLENT PROGRESS—FAVOURABLE " 
GRATIFYING RESULTS OF DEVELOPMENT WORK 

The first ordinary general meeting of the Roan Antelope 5 
Mines, Limited, was held, on the 17th instant, at River Poe 
House, London, Mr A. Chester Beatty (chairman of the com lat 
presiding. pany) 

The secretary (Mr D. C. D’Eath, F.C.1S.) having reaq , 
notice convening the meeting and the auditors’ report & 

The Chairman, in moving the adoption of the 


accounts, said: The original capital of the company eport ang 


Consist 
2,400,000 58 Shares. Of these 1,800,000 were issued sore aa 
chase consideration and partly for subscription at par aad ts 


remaining 600,000 shares were offered to, and subscribed for b 
shareholders pro rata to their holding, at a premium of js : 
share. In April last the capital was increased to 4,000,000 oun 
of ss each. We obtained the co-operation of important financial 
groups in this country and in the United States of America who 
subscribed for 1,000,000 shares at £1, or a premium of ass : 
share. Only a payment of 6d per share on application for these 
shares, amounting in all to £25,000, was received Prior to 
June 30th, and appears in the balance-sheet before you. The 
balance of 19s 6d per share, amounting to £975,000, was received 
in July, so that the capital account now stands at £850,000 and 
share premium account at £780,000, which, in view of the present 
stage of development of your company, I think you will agree, is 
very satisfactory. Of the remaining 600,000 unissued shares 
50,000 have been set aside for subscription from time to time by 
the staff in Rhodesia, at prices to be fixed by your directors, (} 
these 12,000 shares are under option at £1 per share, exercisabk 
at varying dates up to April 26, 1932. I feel sure you will approve 
of our action in reserving this small part of your capital for this 
purpose. 
DRILLING RESULTS IN THE SOUTH-EASTERN SECTION. 


As you will note from the plans enclosed with the annual report 
of the directors, the majority of the drilling up to date has bee 
done in the south-eastern section of the property, and it is in this 
area that the 30,000,000 tons referred to in the reports of Mr Field 
and Dr Sussman have been developed. At the present time seven 
shot drills are engaged in a programme to prove up the extensive 
area of the basin to the north-west. In order to complete this 
important work more rapidly a contract has recently been entered 
into with the Longyear Exploration Company for the provision of 
six diamond drills, complete with full equipment and trained crews. 
Two of these drills are already in operation, and the other fou 
should be in service during January. 

Boreholes Nos. 22 and 28 have been completed since the reports 
by Dr Sussman and Mr Field were written, and I am pleased 0 
say that they have shown the same remarkable uniformity 
mineralisation over an additional length of 6,000 feet to the north- 
west beyond the area included in the estimates by Dr Sussman aud 
Mr Field. 

GRATIFYING SAMPLING RESULTS. 


Underground development is proceeding rapidly. Along te 
first 6,000 feet of strike at the south-east end of the syncline 11,5» 
feet of shaft-sinking, drifting, and crosscutting have been done in 
order to prove the results of drilling, and in preparation for laying 
out a system of mining. Detailed sampling of the crosscuts by the 
staff and by independent engineers has shown a remarkably evel 
distribution of copper sulphide minerals. The result of this 
sampling has been very gratifying in that it has given @ clowe 
check on the results of the boreholes, and it has proved condi 
sively that our borehole results can be accepted as a true measure 
of the copper content of the ore drilled. 

On the information obtained from this work, a comprebensiv 
plan for the mining of the ore has been formulated by the manag 
ment, in consultation with several experts who have had - 
years of experience in big-tonnage mining. Preparation sia 
stoping has already been started, and the sinking of 4 ™ 
hoisting shaft will commence shortly. as aol 

Ore reserves as at June 30th were estimated by Mr Fie 
Dr Sussman at 30,000,000 tons of sulphide ore, averaging i 
3-25 per cent. copper. Since the date of these reports, comme pe 
mineralisation has been proved for a further length of = his 
by boreholes Nos. 22 and 28, and it is highly probable ~ a 
and the drilling now in progress will considerably augm® 
present ore reserves. 

PILOT PLANT RESULTS. ed 

The pilot plant, with a capacity of 15 to 20 tons of wp vd in 
in operation continuously from November 15, 1927 to ts, cr0e? 
1928, on the testing of representative ore taken from - his work 
cuts, and small trial stopes in all sections of the mine Page, #2 
was carried on under the personal supervision ¢ Na Kevonstrte 
experienced metallurgist, and it has been conclusively or satioa by 
that the Roan Antelope ore is well adapted to veuiphide copper 


flotation. A recovery of over go per cent. of the s 
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content was consistently made, producing a concentrate containing 
over 50 per cent, copper. ; 

In the earlier stages of the pilot plant operation it was proved 
that concentration of the ore by flotation was a relatively easy 
matter, but the plant was kept in operation for a longer period in 
order to determine other necessary factors to be used in the design 
of the final concentration plant. T his work is now complete, the 
plant is closed down, and Mr Page is in London to consult with 
Mr McGregor during the completion of the final plans for a mill 
of sooo tons daily capacity. 

In connection with the metallurgical side of our business, I am 

Jeased to say that we have the active co-operation of the American 
Metal Company, who are large shareholders. They are now carry- 
ing out a series of smelting tests at their works at Chrome, New 
Jersey, om concentrates produced by the pilot plant in order to 
enable us to settle on details of our smelting plant. 

RAILWAY CONNECTION WITH MAIN LINé. 

I referred at the statutory meeting to the satisfactory arrange. 
ments which had been entered into with the railway company for 
the construction of a branch line connecting the Roan Antelope 
Mine with the main line at N’Dola. I am pleased to announce that 
a cable has been received stating that this line has been completed, 
so that the mine is now in direct railway connection with Beira and 
Cape Town, thus permitting us to deliver equipment by rail at an 
early stage in the equipping of the property. 

This section of Rhodesia is not densely populated by natives, 
and it became evident in the early stages of our work that mea- 
sures in the way of recruiting would be necessary. A survey has 
been made of the labour supply in nearby districts, and our reports 
lead us to believe that by well-organised recruiting and, what is at 
least equally important, by proper handling and care of the natives, 
a satisfactory supply of native labour will be available. The steps 
we are taking are yiekding satisfactory results, and I am pleased 
tu inform you that we are obtaining the natives we require, and 
that our native labour strength to-day is 2,500. You may be sure 
that we are giving, and will continue to give, this important matter 
our very close attention. 

THE STAFF, 

The majority of the white employees have been recruited in 
South Africa, but, of course, it has been necessary to secure trained 
specialists from England and the United States of America. We 
had the good fortune to secure as general manager the services of 
Mr D. D. Irwin, who for a number of years has held important 
executive positions with the Phelps-Dodge Corporation, one of the 
largest and most up-to-date copper-mining organisations in the 
world. We are confident that Mr Irwin’s ability and personality 
will prove an important factor in bringing this enterprise to a 
successful issue. 

For the past six months Mr McGregor and staff have been 
engaged in making detailed plans for the town site, mill, shops, 
and smelter, A construction superintendent arrived at the mine in 
September, and the preliminary work on town site, shops, and the 
first unit of the power plant is well under way. 

A forestry department has been organised, and investigation 
and research along scientific lines is proceeding to determine how 
the local areas can be reafforested with timber, which will be used 
to meet our requirements in later years. 


OPTION ON ADDITIONAL AREA, 


By an agreement with the Bwana M’Kubwa Copper Mining 
Company, Limited, and Rhodesian Selection Trust, Limited, the 
company has been granted an option to October 1, 1929, to pur- 
chase an area of approximately 2,675 acres known as Roan Antelope 
Extension, covering the extension of the mineralised beds of the 
Roan Antelope Mine for a distance of about 13,000 feet to the 
north-west. The copper-bearing shales have already been located, 
and two drill-holes are now being put down to test this area. 

We fully realise that the equipment of a large copper mine in 
Rhodesia is a vast undertaking, which not only requires large sums 
of money but the best of skill and experience that can be brought 
to bear in every phase of the work. We have spared no effort or 
€xpense to obtain the most competent and experienced men avail- 
able to take charge of each department, and we have also obtained 
the advice of many eminent experts so as to ensure that the 
Property will be equipped in the most efficient and up-to-date 
manner, 

GOOD PROGRESS. 

[am pleased to tell you that excellent progress is being made. 
All our plans are well in hand, and now that the railway connec- 
tion has been completed construction work should proceed rapidly. 
Some patience on your part as shareholders arid a great deal of 
hard work on the part of the management will be required before 
_ Teach the profit-earning stage, but I am confident that in Roan 

ntelope we have a copper mine of great value, which, in due 
“ourse, will take its place among the large, low-cost copper-producers 
of the world. 


Pr. irectors’ report and statement of accounts were unanimausly 


PERAK RIVER HYDRO-ELECTRIC POWER COMPANY, 
LIMITsD. 


LARGE DEMAND FOR POWER—EXTENSION OF PLANT. 

The second annual general meeting of the Perak River Hydro- 
Electric Power Company, Limited, was held, on the 14th instant, 
at Winchester House, Old Broad street, London, the Rt. Hon. 
Viscount Elibank, D.L., the chairman of the company, presiding. 

The secretary (Mr D. C. Brook, A.S.A.A.) having read the 
notice convening the meeting and the report of the auditors, 

The chairman, in moving the adoption of the report and 
accounts, said: During the year power demands in the concession 
area warranted a further extension of the steam station by the 
addition of a third unit of 6,000 kw, making the total capacity of 
the station 18,000 kw. In order to finance the larger station, the 
board decided to ask the holders of the 7 per cent. participating 
debenture stock to agree to an increase in that stock by £250,000. 
I am pleased to state that at a meeting on June 19, 1928, the 7 per 
cent. participating debenture stockholders approved of the pro- 
pesals made by the Board, under which the additional £250,000 
stock was agreed to, but this issue will not be made unless and 
until the finance is actually required. 

APPLICATIONS AND INQUIRIES. 


The applications for power accepted to date represent, I am 
pleased to say, a demand, roughly, 13,000 kw, equivalent to an 
annual output of 80,000,000 units. Inquiries under negotiation, if 
they all become definite contracts, will more than double this 
output, but the construction or alteration of some dredges proposed 
to be electrically operated may be spread over a two to three years’ 
programme. It seems probable that, given a continuance of activity 
in the tin industry, the output from the whole plant for 
which provision has been made will be sold earlier than was at 
first anticipated. The decision of your Board to erect promptly a 
steam station of 18,000 kw capacity is fully justified, and we are 
alive to the need which may arise in the near future of considering 
what the next step should be for further increasing our plant 
capacity. 

The steam station could have been put into commercial operation 
earlier but for the fact that it was considered prudent to run no 
risk whatever of interruption of supply when once started. This is 
especially desirable in a country where there is perhaps a little 
apprehension of new methods. Our local staff have, therefore, 
during the last few weeks been giving the plant, after minor 
adjustments, thorough trial runs, and now I am very glad to be 
able to announce, from information received by cable, that the 
station has been put into definite commercial operation as from 
Wednesday, the 12th instant. 

Steady progress has been made with the construction of the 
hydro-electric station, though I regret to say that the rate antici- 
pated in the original programme has not been fully maintained ; 
similar delays are not infrequently experienced in big hydro- 
electric construction works in tropical countries. Our consulting 
engineers, however, give it as their considered opinion that the 
hydro-electric station should be ready to link in with the steam 
station by March or April, 1930. In summing up the position, the 
statement made in the directors’ report must be borne in mind: 
that our steam station is in operation nearly a year in advance of 
the original programme. This means that the company will be 
earning revenue considerably earlier than was expected at the 
initiation of our project. 

CHAIRMAN’S VISIT TO MALAYA. 


I should like to make a few remarks regarding my visit tc 
Malaya. During my visit I was able to meet many prospective 
consumers, both European and Chinese, and stimulated their 
interest in the company’s project and in electricity generally. 

We were advised that retail sales of power to small towns and 
villages in your area would, if undertaken direct by your company, 
be on a scale which it would not pay your company to handle. I 
therefore negotiated the formation of a small local company, the 
Kinta Electrical Distribution Company, Limited, having an issued 
capital of $350,000, or approximately £41,000. This company will 
retail to certain towns and villages situated in your area power 
purchased in bulk from your company. This local company’s 
activities will familiarise small Chinese consumers with the use of 
electricity, and should prove a good advertisement for the bulk 
sale of power to small Chinese mines. 

During my visit it became obvious that there were many matters 
connected with tariffs and consumers’ agreements which required 
settlement, and Sir Arnold Gridley, one of your directors who has 
great experience in these matters, kindly consented to proceed to 
Malaya to deal on the spot with these aspects of your company’s 
business. A standard form of agreement was drawn up, the sim- 
plicity of which has assisted greatly in the difficult and sometimes 
protracted negotiations with Chinese consumers. 

In addition, he negotiated a satisfactory contract with the 
Federated Malay States Government for the supply of power in 
bulk to the town of Ipoh, the largest town in the State of Perak. 

The report and accounts were unanimously adopted. 
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BWARA MKUBWA COPPER MISING COMPANY, LIMITED. 
ENCOURAGING DEVELOPMENTS—LARGE ORE RESERVES. 

The ordinary general meeting of the Bwana M’Kubwa Copper 
Mining Company, Limited, was held, on the roth instant, at the 
Cannon street Hotel, London, Sir Edmund Davis (chairman and 
managing director) presiding. 

The chairman, in moving the adoption of the report and ac- 
counts, said that the loss of £169,784 for the year was largely 
due to the fact that it had been thought better policy, with a 
view to future results, to strip the full length of the ore body on 
the line of strike, owing to which the ore mined was of a lower 
grade than the average reserve of the mine. The Bwana Mine 
ore reserves down to the 250 ft. level were now estimated at 
3,007,306 tons of 3.74 per cent. copper, and the total ore reserve 
to the soo ft level was estimated to be 7,165,735 tons of 3.96 per 
cent. copper. 

PROGRESS AT N’KANA MINE. 

At the N’Kana Mine shaft sinking, driving, cross-cutting, and 
raising during the year under review had come to over 5,400 ft, 
and the drilling had been of an extraordinarily satisfactory nature, 
and enabled the board to state that the N’Kana Mine might prove 
to be one of the notable copper mines of the world. The beds in 
which the ore might occur had already been proved over a length 
of strike of about four miles, and that four miles was only a 
small part of the total length of a strike of the beds which existed 
in the N’Kana area. Researches by Dr Bancroft and his assistant 
geologist had proved that the beds occurred in a large synclinal 
fold. The sub-outcrop was a horseshoe-shaped figure, the major 
portion of which appeared to be in the N’Kana Mine area, which 
was 20 square miles and could, at the board’s option, be increased 
to 62} square miles. 

As stated on December 7, 1926, the board had made over the 
right to prospect the unprospected portion of the N’Kana Con- 
cession—excluding, of course, the N’Kana Mine—an estimated 
area of 1,800 square miles, to Selection Trust, Limited, who had 
subsequently transferred their rights to the Rhodesian Selection 
Trust, Limited. The results of the combined activities of those 
companies had led to the discovery of a copper property of very 
great value—the Mufulira. Drill holes over a length of strike of 
about 5,000 ft. had already proved the existence of 3 rich copper- 
bearing beds of an aggregate width of 58 ft., and an average 
copper content of 5.99 per cent. The right to prospect the N’Kana 
Concession would normally expire on December 31, 1929, but had 
since been extended by the Chartered Company to December 31, 
1930, with option to them to extend it for further periods up to 
April 30, 1935. The Rhodesian Selection Trust held, until 
November 30, 1929, a two-thirds interest in the proposition, this 
company retaining one-third, as well as the right to find up to 
30 per cent. of any capital required for the development and 
equipment of any property. After November 30, 1929, they re- 
tained a 65 per cent. interest in the N’Kana Grant, as well 18 
the right to subscribe for 60 per cent. of any capital. The capital 
of the Rhodesian Selection Trust, which had no other interest 
than its Prospecting rights in the N’Kana Concession, was 
£500,000 in 2,000,000 shares of ss each, which on the previous 
day had a market valuation of £4,000,000. He mentioned that 
as he wished to draw attention to the possible value of their own 
undertaking. 


OFFERS FOR COMPANY'S INTERESTS. 

The board as a fact had recently been offered £1,000,000 cash 
for their four-fifths interest in the N’Kana Grant, but had de- 
clined, and it had also been suggested that they should capitalise 
the whole of their interest, the Rhodesian Selection Trust to in- 
ue its a ay Seances shares, to be issued to this company 

current market price, representing £2 . F 
posal had also been declined. Those as ee cae 
large, but in considering them shareholders must bear in mind 
what the value—at perhaps no distant date—might be of their 
Properties. When presiding at the last ordinary general meeting 
in referring to the N’Kana, he had stated that the board had 
laid out an extensive boring programme with a view to indi- 
cating, if possible, from 20,000,000 to 30,000,000 tons of sulphide 
ores by 1928. What was then a programme had now been carried 
out. The results of drilling to November 15 last indicated a 
tonnage of 24,106,000 tons over an average width of 31.5 ft 
with an average value of 4.2 per cent. copper. te: 
-The board were more confident than ever as to the brilliant 


future of their undertaking, a confidence which would be better 


realised when he stated that they held and represented £778,275 


debentures out of £992,775 outstandin, » and i 

the company, and friends of theirs held an usin 

shares, making a total of 2,902,929 shares out of an issued capital 

of 6,790,256 shares. In conclusion, the Chairman said :—I should 

particularly like to mention the very devoted work done b our 

general manager, Mr Dowsett, and the whole of his staff 
The report and accounts were unanimously adopted. 


THE ECONOMIST. 




























Limited, was held, on the 2oth instant, at the Cannon 
London. 
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RICHARD THOMAS AND COMPANY, Limits) 
CONDITIONS IN THE TIN-PLATE INDUSTRY, 


The 79th ordinary general meeting of Richard Thomas and ( 
0., 


Street Hotel, 


Mr Henry Bond (the chairman) said that the results of the past 


year showed a trading profit of about £242,000, and there y 
total of £232,852 to the credit of profit and loss account vr 
having regard to the present position of the company, the direct 
recommended should be carried forward. A year ago 7 
the shareholders that for the months of June, July, August 
September, 1927, the Welsh tinplate industry, in which the com 
was so largely interested, only worked an average of 59 per 
of capacity, and that such a state of affairs inevitably meant yp. 
profitable results. The price of tinplates had reached a point which 
left no margin of profit at all to works which were using steel 
manufactured in this country. For the early months of the year 
under review the company’s profits in South Wales were insufficient 
to meet the amount necessary to pay the interest due on debenture, 
and loans, and, if things had been allowed to take their cours 
without a combined effort by the whole industry to put prices on a 
better level, they must inevitably have shown a loss for the year, 
In November last year 95 per cent. of the tinplate manufacturers ip 
South Wales agreed to restriction of output to a figure which 
balanced demand, and he was able to state at the meeting last year 
that, as a result of that agreement, selling prices had been 
established on a better level. 


’ Which, 


he informed 
» and 
Pany 
Cent. 


PRODUCTION AND DEMAND. 
The capacity of production in the Welsh tinplate industry had 


largely increased as compared with what it was before the war. 
Our home consumption of tinplates only absorbed about 25 per 
cent. of that capacity, and we were dependent upon our export 
trade to absorb the 1emaining 75 per cent. 
has increased, our exports for the year 1927 were rather less than 
they were in the year 1913. In that year South Wales supplied § 
per cent. of the export trade of the whole of the producing cou. 
tries. 
fallen to 60 per cent. This falling off was due to a large increase 


While our capacity 


Last year the share of South Wales in these exports had 


in exports from the United States, and to an appreciable quantity 


exported by Germany. That the volume of exports from South 


Wales in 1927 was only slightly less than in 1924 was due to the 
fact that the world consumption of tinplates had increased by 
nearly so per cent.; the whole of this increased world demand 
had been absorbed mainly by the United States. 

When such conditions existed in any industry that the demand 
was only equal to 75 per cent. of capacity, the inevitable result mus 
be keen competition among manufacturers, leading to unprofitable 
prices, and that state of affairs must continue until either demand 
had increased to a point which would absorb the full capacity ot 
the output was reduced by agreement among manufacturers or by 
elimination. He had known by past experience that the latter 
course—namely, elimination—was a long and costly process for 
everyone concerned in the tinplate industry. The better way, in his 
opinion, was to reduce output by agreement among manufacturers, 
at the same time concentrating their endeavours on increasing the 
demand. 

AMERICAN COMPETITION. 

As he had said, our chief competitor for export business ws 
the United States, which had a huge domestic demand absorbing 
85 per cent. of its capacity. They were able to dispose of that 
8s per cent. at very much higher prices than we were owing (0? 
protective tariff. The comparatively small percentage which was 
left they would have no difficulty in selling for export at t 
best price they could obtain, and in our endeavour to increaé 
our exports we were competing neoely with the United gee 
many of our markets. After prolonged negotiations with the Un! 
States, had been able to arrive at a mutually satisfactory 
agreement, under which the United States agreed to limit en 
exports to 30 per cent. of the combined exports of «4 - 
countries. Under this arrangement we were entitled to @ Tg 
share of the combined exports of the two countries than we ae 
enjoyed during the years 1926 and 1927, and we should oN he 
to enjoy 7o per cent. of the increase in world demand oe | 
thought was sure to come. Out of 438 mills in South W doe 
except 23 were parties to this arrangement. These arrangems “4 
came into operation on October rst this year. If they roel 
smoothly—and he had no doubt they would, because the re 
to be gained were obvious—we should gradually see not yd 
caper in prices for our products, but an increased 
or ; 

The readjustment of the nominal capital of the company ' 
be n The directors did not think it would take cae 
np Seen: 6 ety scheme could be put before the 

rs. 

In conclusion, the Chairman said that rising costs of $f 
the Continent, the removal of unprofitable competition by in 
and international arrangements, an important reductio® policy 
burden of local taxation, and the adoption of a courageoe eg 
at their Lincolnshire works were of hopeful augUry for 3 
results in the future. 

The report was unanimously adopted. 
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CARRERAS, LIMITED. 
GRATIFYING RESULTS—GOOD PROSPECTS. 
The twenty-fifth annual general meeting of Carreras, Limited, 
was held, on the 17th instant, at Arcadia Works, Hampstead road, 


London, Mr Beruhard Baron (chairman and managing director) 


— retary (Mr H. W. Danbury) read the notice convening 
the meeting and the auditors’ report. 

The Chairman, who was loudly cheered, said: Ladies and gentle- 
men,—My first word to-day is to give you all a very hearty welcome 
to our new home. 

You will notice from the profit and loss account which has been 
sent to you that our net profit for the year was 4 1,154,250; this, 
with the amount brought forward, 41,203,607, gives us an available 
balance of £2,357,857, and at this, the twenty-fifth meeting of the 
company—the silver anniversary—I think you will agree that as 
shareholders we are fully justified in being proud of our record 
and in giving and receiving congratulations on the results of 25 
years of successful work. 


TWENTY-FIVE YEARS OF PROGRESS. 


It may be interesting to go back and mark the progress of the 
business during each five-year period of the 25 years of our history 
as a company. Our profits for the first period of five years 
amounted to £90,659; for the second period of five years amounted 
to £146,600; for the third period of five years amounted to 
£388,181 ; for the fourth period of five years amounted to £507,571 ; 
for the fifth period of five years amounted to £4,699,308—a total of 

832,31 
— general conditions have fluctuated greatly during our 
existence as a company, we have never had a year without a 
substantial dividend. For the past 10 years the dividend has 
averaged 32 per cent. per annum, and, except in one year, has 
been paid free of tax, and when you remember what a big pro- 
portion of every pound would otherwise have had to go back to 
the income-tax collector, our tax-free dividends have been of much 
greater value to the shareholders than the figures I have mentioned, 
or, in other words, paying them tax free has given approximately 
a further dividend of 9 per cent. per annum for the 10 years. 

The shareholders, however, have not only had dividends in 
<esh, but it has been possible to issue additional shares by way 
of bonus, so that one ordinary share held in 1924 will next month 
have grown to nearly five shares, with a market value of £75 or 
£80, and, in addition, the shareholder will possess seven ‘‘ B”’ 
ordinary shares, which cost him £3 108, but should be worth about 
four times that amount. We have money in reserve and other 
funds amounting to close on £1,000,000, and, in addition, after 
allowing for the payment in full of the new capital proposed to be 
created this year, there will be a suth of £1,220,000 to carry forward 
to next year. 

These facts show that our success has been solid, and is, I feel 
sure, so well founded that, although we may have our ups and 
downs, we need have no fear of being able to carry on our past 
success to still greater heights in the years to come. 

The year we closed on October 31st was not an easy one; we 
have had to bear the full force of the additional duty of 8d per Ib 
placed on tobacco last year, otherwise our profit this year would 
have exceeded the previous best by a very considerable sum; our 
turnover showed a splendid increase, but the extra duty has meant 
that the Chancellor of the Exchequer has reaped the reward of our 
extra business instead of the shareholders. But, apart from the 
duty, we have been handicapped, as I intimated last year in my 
speech, by limitations of factory space, and practically no benefit 
ftom this wonderful new building was possible in the financial 
year we are considering. Those limitations have now been 
a and we have here a factory of which we are all very 
Proud. 

CURRENT YEAR PROSPECTS. 

Tam pleased to tell you that the current financial year has started 
off very well, and shows a good increase in turnover over last year. 
We have not got very far with the year yet, and it is too early to 
take a forecast, but I do not think there is any need for anxiety 
about the result. 

Jt will probably be necessary, as time goes on, to take into con- 
Sideration the relationship of the issued capital to the profits 
on and it may be found in the best interests of the company 
ae amount of capital as well as the rates of dividend require 

~justment. With an increasing capital the rate of dividend 
wine necessarily depend upon the results of individual years, 
ae re. forward to the future with every confidence, and feel 

The at the shareholders may do the same. 
accounts aizman then moved the adoption of the report and 
income.¢: and the payment of a dividend of 35 per cent., free of 


scone tar tonne —_e interim dividend 50 per cent., free of 


T Louis B, Baron seconded the resolution, which was carried 
ing Mr Bene at the conclusion of the ordinary general meet- 
by Sir Willie Onan presented with his portrait, painted 





BRITISH ROPES, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 

The sixth ordinary general meeting of British Ropes, Limited, 
was held, on the 2oth instant, at the Cannon street Hotel, London, 
E.C. 

Mr Reginald Foster (chairman and managing director) said 
that the investments in subsidiary and associated companies 
amounted to £3,941,686. In acquiring the shares of those sub- 
sidiary companies they had, in fact, acquired a large number of 
businesses, and after the acquisition of those businesses, the 
directors had set themselves the task of concentrating the manu- 
facture, so as to effect all possible economies and at the same time 
to build up a selling organisation which would make the name 
of British Ropes, Limited, better known than even the most 
prominent of the businesses which they had acquired. 

The debit balance on profit and loss account amounted to 
£84,152, which included not only the loss shown on the face of 
the company’s accounts of £14,265, but all losses incurred on 
subsidiary companies during the year under review. That total 
loss was after providing approximately £60,000 for note interest 
and bank overdraft and a net sum of £23,000 for income-tax. 
They were expecting to receive fairly substantial relief under the 
new Rating Bill, which should be of considerable assistance to the 
heavier trades of the country. The board had been reconstructed ; 
every director had agreed to give up a minimum of 20 per cent. 
of his total remuneration until dividends were resumed on the 
preference shares, and every member of the staff had agreed to 
forgo remuneration in similar proportions. 


INCREASED COMPETITION. 


During the trade year under review competition had increased 
by leaps and bounds, and quite often ropes were being sold down 
to, and even below, the actual cost of the raw material. The 
amount of over-production in that trade was so pronounced that, 
if every firm in the country insisted on continuing to try to 
acquire the utmost tonnage that it could possibly manufacture, 
there would continue not to be a fair living or fair reward for 
labour for anyone connected with the trade. It was quite true 
that a few of the older companies owning reserves and capitalised 
in a manner such as a new concern like theirs could not be, 
still managed to produce a dividend, but he felt certain from 
conversations which he had had with them that not one of them 
would claim that they were winning a fair return on the amount 
of capital employed in their businesses, which, as shareholders 
knew, was a very different thing from the actually issued share 
capital. 

For practically the whole of the year under review conversations 
and negotiations had been proceeding between all the manu- 
facturers of ropes in this country with a view to trying to find 
a solution for the betterment of the existing conditions, and there 
was not one manufacturer who had not expressed his dissatis- 
faction with things as they were; but so far, except in one branch 
of their industry, no solution had teen found which was generally 
considered efficient enough to place the trade permanently on to 
a better basis. That matter was entirely in the hands of the 
trade itself, and could be achieved by mutual common sense 
at any time. 

There was no doubt whatever that a betterment for the whole 
trade could be achieved, and achieved promptly, and without 
causing any hardship whatever to any of the trade’s many varied 
and valued customers, because luckily the cost of ropes as between 
to-day’s level of prices and prices which would eara a fair 
return to the manufacturer would cause hardly a decimal point 
increase in the costings of its customers. 


THE OUTLOOK. 

He thought there were also slight indications of trade improving 
as a whole, and, although that might be slow, they could only 
hope it might be sure. He suggested that it might be slow 
because he must remind them once again that the shipping 
trade, the oil trade, and the coal trade were their three biggest 
customers, and, with regard to the last-named, on their own 
books they had knowledge of at least 800 pits that were completely 
closed down, and by far the largest proportion of the others were 
not working full time. : 

One of the chief matters which had made him anxious had 
been the question of the five-year notes which fell due for 
redemption in November, 1930, as it was obvious that it would 
be much better for their company to have its finance on a more 
permanent basis. They had therefore decided to turn British 
Ropes, Limited, as quickly as possible into a trading company 
instead of a holding company, as it was at present, and to 
achieve that they had decided to take over the whole of the 
assets of all their unit companies instead of merely holding the 
shares, as they did then. That would enable them to a h 
their present noteholders, asking them to accept a fairly long 
term é per cent. debenture stock in substitution for the present 
6 per cent. note issue, and that would enable the directors to 

forward with much more confidence and hope for the future 


| Res otherwise could be the case. 


The report and accounts were adopted. 
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SANTA GERTRUDIS COMPANY, LIMITED. 


A SATISFACTORY YEAR. 


The twentieth ordinary general meeting of the Santa Gertrudis 
Company, Limited, was held, on the 2oth instant, at River Plate 
House, Finsbury circus, E.C., Mr F. W. Baker (the chairman) 
presiding. 

The secretary (Mr E. C. Leaman, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—Turning to the accounts, the authorised 
and issued capital remain respectively at £1,800,000 authorised and 
£1,553,400 issued, the same as appeared in the accounts of the 
previous year. The 7 per cent. five-year convertible note issue, 
which was originally for £200,000, and was made in the early part 
of 1926, stood in last year’s balance-sheet at £138,600, and had been 
reduced as at June 3oth last by £61,600 to a figure of £77,000. 
Since that date the company has purchased a further £16,800, and 
£20,000 have been drawn for redemption on January 1st next, 
which will leave a balance outstanding at £40,200. We have been 
endeavouring out of the cash in our hands to buy the balance out- 
standing for some time past, but without success. Consequently, 
ycur directors have decided to exercise the option which the com- 
pany has to redeem this outstanding amount of £40,200 at the 
earliest possible date permitted by the condition of the note issue, 
which in effect means we can give approximately three months’ 
notice of the redemption of the whole outstanding balance on 
January 2, 1929. This we have decided to do. The advantage 
which you as shareholders will derive by the extinguishment of 
this debt will be to make available for dividend distribution, if 
thought advisable, the sum which in the past we have had to set 
aside for note redemption and interest—viz., £40,000 annually, plus 
interest. 

Having referred to other items in the balance-sheet, the Chairman 
continued :— 

PROFIT AND LOSS ACCOUNT. 


The profst and loss account shows income from sundry sources, 
amonnting to £8,900, while dividends declared by Compania Benefi- 
ciadora de Pachuca, S.A., amounted to £300,000, making together 
£308,900, against £289,900 shown in the previous year’s accounts. 
The charges in this year’s accounts, including office rent, salaries, 
directors’ fees and general expenses, interest on 7 per cent. 5-year 
notes, discount and expenses and premium on 7 per cent. notes, 
amount to £18,550, which is approximately £4,900 less than last 
year. Therefore, with larger income and lower charges the net 
profit for the year under review is £290,357, as against £266,462 
last year, and, after appropriating £50,000 to reserve and paying 
£233,000 in dividends to the shareholders, there remains with 
the balance brought into account £27,486 credit balance to be 
carried forward to the current year. I have here to announce 
that an interim dividend of 1s 6d per share in respect of the 
current financial year will be paid on January roth next. 


MR ROSE’S REPORT. 


Mr Rose, in his report, referring to the developments at the 
mines in which your company is interested, states that although 
the E] Bordo properties, consisting of El Bordo, Malinche, and 
El] Cristo mines, are now very fully exploited, and have a short 
life in sight, there remains to be explored in the Dos Carlos 
and Ohio groups a very large area of favourable mineralised 
territory, so situated as to cover the extensions of several of the 
most important producing east-west and north-south vein systems, 
and that a thorough geological survey recently completed by a 
competent expert indicates several fine chances for new discoveries 
in this virgin ground. A large development programme is planned 
for execution during the next two years or so. 

I am coming to a question of very great importance to the 
company. Mr Rose refers to a thorough geological survey having 
been recently completed by a competent expert indicating fine 
chances for new discoveries in virgin ground. In addition to the 
exploration of the extension of the Dos Carlos vein, both east and 
west, we have the Ohio and Ingomar claims, which properties may 
open up by development two vein systems, one an extension of the 
Dos Carlos and the other a north-south vein system, which has 
been proved to within a few hundred feet of the northern 
boundary of the Ohio. Other and extensive claims have been 
secured by the company, and other chances of developing a new 
ore body of importance are indicated by the geological report, 
and, acting under Mr Rose’s advice, we propose to go in for an 
intensive plan of development, which has, in fact, already been 
commenced. 


EXPENDITURE ON DEVELOPMENT WORK. 


Mr Rose, in a recent letter, indicates that he will, as heretofore, 
and as far as possible charge this development work to revenue; 
at the same time, we as a board and Mr Rose in Mexico have 
thought fit during the past to build up, not only in London but 
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in Mexico, reserve funds to meet this cost elopm 
we find it would work as a hardship to oe nt should 
the whole of this work charged to current revenue, rt 

I told you when I was dealing with the accoy 
a reserve fund credit here in London of £1 50. 
you to know that the Mexican Company has, in addition 
in cash more than £100,000, so that you can be sati ea aside 
complete and thorough exploitation of your interests jn - the 
will be carried out with funds already in hand, though _ 
to make it quite clear that these funds will not be = = 

: : ; SO utilised if we 
can continue the conservative practice of the past and ch 
development work to current revenue. Mr Rose Teports z 
power service continued very satisfactory, and apart from = 
outlay required for additional pumping equipment no trouble y 
experienced in handling the big flow of water in the Dos Cate 
mine. The ore reserves of the several mines as at June zoth last 
are estimated at just over one million short tons, having a 
recoverable content of 59,000 ozs gold and 13,300,000 ozs silver 
He states that further substantial additions to ore reserves may 
be confidently expected, and as I have known Mr Rose and his 
conservative methods of estimating for the last 20 years, anj 
having in view this intensive plant of development of large areas 
available for exploitation, fortified by the very favourable geclogi. 
cal advice recently secured, I cannot but feel that the life of 
this company will not be limited to the treatment of the tonnage 
of ore given in the estimate which I have just dealt with. \; 
Rose states that earnings are expected to continue at a satisfactory 
rate during the current fiscal year, and this Prognostication 
would seem to be well justified, as the earnings for the first six 
months have been entirely satisfactory. 

It may be of interest to you to know that Mr Annan, a 
technical director on this board, has placed a value at a break-up 
of 15s per share on your shares without allowing any profits o 
operation after two years or any appreciation in the value of ow 
Mexican Corporation holding, and allowing no value for th 
mining and milling plant, which is one of the finest in the worl, 
or for the large unexplored areas which we control and are now 
proceeding to develop. It would seem, on the basis of this 
computation, that Santa Gertrudis shares are now standing ata 
low price. 


nts that we had, 
,000, It will interest 


MEXICAN CORPORATION. 


I will now turn to the Mexican Corporation. This company 
also has had a successful year. The mines operated by the loa 
Mexican Company, who hold leases on the Fresnillo and 
Teziutlan Mines, and whose share capital is held by the Mexica 
Corporation, Limited, are earning now at the rate of £300,0 
annually, half of which goes to the American int€rests who art 
the freeholders. Developments at the Fresnillo mine during th 
year have been quite satisfactory, and continue to remain © 
As I reported to the shareholders of the Mexican Corporation a 
the annual meeting held yesterday, negotiations have been om- 
menced with the American owners of the Fresnillo mine to merge 
their holdings with the interests of the Mexican Corporation ¥ 
into a new company to be incorporated in Canada, the capital 
that company to be divided on terms to be acceptable to e 
parties. If this proposal is carried out it would enable dividen 
to be paid by the suggested Canadian company as from the ve 
of its formation. I shall probably have to go over to New Yo 
and Montreal in connection with the proposed scheme in — 
Mr Rose has indicated that the earnings coming to the Cana . 
company available for distribution should amount to the sum 

ooo annually. : 

a pointed ai to the shareholders of the Mexican ony! 
tion, to get that company into the dividend list at an a » 
it would be necessary for the Mexican Corporation, Lim a 
submit resolution§ to the shareholders reducing the capital o 
a £1 share to a 1os share. If these resolutions are ie 
the sanction of the Court secured, the Mexican Corporation 
which we ‘hold 37,000 shares, would immediately become 4 
dend earner, as that corporation should be receiving ae al 
mately £150,000°as income available for distribution on a cap 

£500,000, after satisfying annually the small balance ny" 
indebtedness still-outstanding. The importance of such oe he 
us is that for the first time we should be getting @ ae such 
our Mexican Corporation holding, which, based ee soil 
earning as I have indicajed, would be a me reduction of 
suggest this income will be secured if the scheme © al yest. 

ital is carried through within the present financ! Toon the 

t may be of interest to shareholders to know aod of oft. 
company was incorporated it has treated NS ft 32,000, 
The net profits of your company amounted “anion we have 
which we paid £427,000 for income-tax. In & eens in 
paid for equipment of one of the most orm 
world, capable of handling 60,000 tons of ore a mon! th redemption 

We have redeemed a note indebtedness which ys date. whe 
conditions and interest has absorbed £300,000 0) sanen 
owners of the properties operated under profit shar B vile both 
have received roughly one million pounds sterl oe are in # 
your company and the Mexican operating ee ae. 
sound financial position with cash reserves behing ©. pati 

Mr L. W. Harris seconded the resolution, an¢ ! 
mously agreed to. 
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CAMP BIRD, LIMITED. which embraces the company’s property; the result of this exam- 
REVIEW OF THE COMPANY’S INTERESTS. ination may prove to be of importance to us. 


The 27th ordinary general meeting of Camp Bird, Limited, was Turning to the Santa Gertrudis Company, whose meeting I 
held, on the zoth instant, at River Plate House, Finsbury circus, presided at this morning, the situation there I can summarise as. 
E.C., Mr F. W. Baker (the chairman) presiding. very satisfactory. I dealt very fully with the affairs of that com- 

The secretary (Mr E. C. Leaman, F.C.1.S.) having read the | Pany at the meeting to-day; a report of the proceedings will be 
notice convening the meeting and the report of the auditors, published in the financial Press and circulated to the share- 

The Chairman, in the course of his address, said: The autho. | holders. 
rised capital of the company remains as at last year—a total of 

2,100,000 } the issued preference capital also remains unchanged 
at £649,625. The issued ordinary capital stands in the current 
balance-sheet at £307,984 16s. This is £55,100 in excess of last 
year’s figure, accounted for by the issue during the financial year 
under review Of 551,000 ordinary shares of 2s each. While dealing 
with this increase, I would like to refer to my speech at the 
twenty-fourth ordinary general meeting of shareholders held in this 
hall on December 31, 1925. In my remarks made at that meeting, 
in reply to questions raised by shareholders as to the further issue 
of capital, 1 stated that I was prepared on behalf of the board to 
undertake that we would not without shareholders’ consent issue 
any shares at 2s, but that if further shares were issued they 
weuld be placed at the highest possible premium, and that no 
more than half of the unissued capital of the company would be 
issued without shareholders’ consent. This authority to issue and 
the board’s undertaking as to issuing only at a premium was 
accepted by the meeting, and your board have in placing further 
shares acted under that authority. Realising that the financial 
needs of the company warranted the provision of further capital, 
we issued during the past year, over a period of six months and 
through Stock Exchange firms, 551,000 shares at a price approxi- 
mating 48 per share, thus realising a premium of 100 per cent., 
which I venture to suggest was sound business. 

After dealing with other items in the balance-sheet, the Chairman 
continued :— 

Turning to the profit and loss account, the total income from 
all sources was £193,164, or £25,700 more than last year. Debits 
to this account in respect of London and mine office expenses 
amount to £11,746, leaving a credit balance of £181,418. This 
sum has been dealt with in detail in the profit and loss account 
and requires no comment from me. After debiting the amounts 
as detailed, there is a balance of £59,955, which, together with 
the credit balance of £64,162 brought forward from last year, 
makes a total of £122,881, which it is proposed to carry forward. 



















































MEXICAN CORPORATION. 


The Mexican Corporation has also had a successful year. The 
mines operated by the local Mexican company, who hold leases 
on the Fresnillo and Teziutlan mines, and whose share capital. 
is held by the Mexican Corporation, Limited, are earning now at 
the rate of £300,000 annually, half of which goes to the American. 
interests who are the freeholders. Developments at the Fresnillo- 
mine during the year have been quite satisfactory, and continue 
to remain so. 

To get the Mexican Corporation into the dividend list at an 
early date it will be necessary for their directors to submit to the: 
company resolutions reducing the capital from a £1 share to a 
10s share. If these resolutions are passed and the sanction of 
the Court secured, the Mexican Corporation, in which we hold 
just on 200,000 shares, would immediately become a dividend 
earner, as that corporation should be receiving approximately 
£150,000 as income available for distribution on a capital of 
£500,000, after satisfying annually the small balance of note: 
indebtedness still outstanding. 


DURANGO TIMBER COMPANY. 


I now turn to the Durango Timber Company, Limited. That 
Company was registered in July, 1926. There are authorised 
and issued 225,000 8 per cent. five-year notes, redeemable at 112 
per cent., and 2,000,000 shares of 2s each. These notes, by resolu- 
tion of the company, and with the consent of note-holders, are 
to be forthwith exchanged into 8 per cent. 20-year debentures,,. 
redeemable at 112 per cent., by annual drawings, commencing 
December 31, 1929. The Durango Company owns the entire share 
capital of the Compania Maderera de Durango S.A., which 
is the operating company necessitated by Mexican law, which 
has the right, under so-year renewable contracts, to cut timber 
upon 415,345 acres in the State of Durango, subject to stumpage 
royalty. Competent timber cruisers who have reported on these 
properties estimate that these areas contain 2,500,000,000 board 
feet of pine wood; but allowing only 60 per cent. as actually 
available for cutting, they estimate as marketable g21 million board 
feet for lumber and box shooks and 614 million board feet for 
pine wood sleepers. There is, in addition, a large amount of 
oak equally suitable for sleepers and fetching a higher price. Mr 
xtose estimates, based on the present cut, a life of 30 years for 
the Durango areas. He points out, however, that ‘‘ the life of 
the business need not be limited to the above tracts. Not only 
should re-forestation extend the life, but outlying timber tracts 
made accessible by the extension of the logging railway should be 
acquired on a stumpage arrangement mutually advantageous to - 
the present owners and the company.” The company’s mill. 
equipment at El Salto in the State of Durango has a present 
capacity for the production of 33 million board feet of lumber 
per month, operating on a three-shift basis, and there are also 
portable saw-mills for cutting ties. Four large drying kilns have 
been erected, also a fully-equipped planing mill and box factory, 
sufficient for all present needs. Large warehouses have been 
provided for accumulating stocks on order pending shipment, 
which are loaded into cars provided by the national railways. 
The existing logging railway comprises to-day 30 kilometers of © 
main line and spurs of standard broad gauge, and owns three 
large steam locomotives and 65 logging cars, besides steam 
skidders, steam loaders, and a number of wagons and mules. 

In November, 1927, the Durango Company purchased the entire 
share capital of another operating timber company, south of 
Mexico City, known as the Suchi Timber Company, Limited, which | 
was organised in England in 1908, and situate at Palisada, the 
terminus of the El Oro Railway. This company owns a tract of 
8,952 acres, known as Salitre, in the State of Mexico, and has. 
recently secured the right to fell timber on a stumpage basis 
on another block of 4,000 acres. From these sources the ‘‘ avail- 
able’? timber is estimated at 190 million board feet, with every 
opportunity of being able to obtain later additional tracts on 
a stumpage basis. 


I now turn to a most important factor which has influenced our - 
judgment in increasing our financial interest in this undertaking, 
and as we are advised that the Durango Company owns two of 
the only three modern equipped lumber mills in Mexico, you will 
realise the importance of the point which I am going to make, so. 
far as it affects the stability and earning capacity of that. 
company. ~ 


DIVIDEND PROSPECTS. 

Now we come to the interesting question of dividend distribu- 
tion. I told you last year that the payment of a dividend would 
be dependent on the sale of one of our important assets, which was 
then under negotiation for sale. This realisation was effected, 
and a dividend in the form of an interim dividend was paid to 
you. We have now a negotiation in hand, and have optioned 
part of one of our important interests, which if sold would, in 
my judgment, justify the declaration of an interim dividend for 
the present financial year without prejudicing the position of the 
company; and in considering this question generally I would ask 
you to bear in mind that the financial year under review and 
the first six months of the current financial year has been a very 
diffcult period in which to realise on mining or oil investments 
such as we are largely interested in. There has been during the 
last year an exceptional boom in the Stock Exchange industrial 
market, so that public interest has been mainly centred in a class 
of investment in wihch we have no interest, to the prejudice of 
mining and oil markets. I may say that the miscellaneous mining 
and the oil markets in which our interests are mainly centred 
have been almost moribund, and it is mainly this factor and our 
‘willingness to sacrifice holdings which we know should have 
4 considerable appreciating value that has induced us not to 
tealise securities to the disadvantage of the company merely for 
the purposes of being able to declare a dividend on the ordinary 
shares today. Even with the factors which I have just dealt 
one I would remind you that you have already received in 
ie of this current year a dividend at the rate of 16§ per 
e This dividend to which I have just referred was paid as 
be oe dividend so as to obviate the delay in payment, for 
. It been made as a final one its payment would have had to 
cr a by a shareholders’ meeting. Unless something 
- ‘seen arises which your board cannot control I see no reason 
oo with an improved tendency in the mining and oil markets, 

equal or better return should not be made during the present 
nancial year, 


COMPANY’S INTERESTS. 


Se now refer to the several interests held by the company. 
deals ms nothing to say on the Camp Bird mine as the report 
‘eit With the situation, beyond a reference to the fact that the 


U 
nied States t are making a gbo-physical survey 
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In a repert dated September of this year made to the London 
board of the Durango Company Mr Hugh Rose, the company’s 
managing director in Mexico, estimates for the year 1929 an 
operating profit for the Durango Company of 368,000 dollars 
U.S. currency, and for the Suchi Company 200,000 ‘dollars, 
roughly £110,000 frcm the combined companies, and he gives it 
as his opinion that this profit should be maintained for a long 
number of years, with a further considerable increase as business 
expands. 

Mr Rose in the same report gives a combined valuation of the 
timber reserves of the two properties at 2} million pounds sterling, 
exclusive of milling and other equipment upon which large capital 
expenditure has been made. 

I have given you an exhaustive statement covering this invest- 
ment because the board are contemplating an offer of Durango 
20-year 8 per cent. debentures, redeemable at 112 per cent., to 
shareholders in Camp Bird. In our judgment this is an industrial 
business of great promise, managed by people with whom we 
have been associated for a number of years, amply secured, and 
offering a sound and attractive investment. The amount offered 
will probably be in excess of £225,coo, as further working capital 
could be advantageously employed. 

The report and accounts were unanimously adopted. 





W. ABBOTT AND SONS, LIMITED. 
SUCCESSFUL RESULTS—15 PER CENT. DIVIDEND. 
CLEAN AND UP-TO-DATE STOCKS, 


‘The nineteenth annual general meeting of W. Abboit and Sons, 
Limited, was held at the registered offices of the company, ‘ Far- 
leigh House,” 97 and 99 Cheapside, in the City of London, on 
Thursday, December 20, 1928. 

Mr O. H. Abbott (the chairman and managing director) 
presided. 

The Chairman, in the course of his speech, said that with the 
shareholders’ permission he would adopt the csual procedure and 
take the report and accounts as read. The company had now 
reached the nineteenth year of its existence, and he was sure they 
would agree with him that the final figures were most satisfactory. 
Turning to the profit and loss account, it would be seen that the 
year which ended August 31, 1928, after charging all trading 
expenses, £8,485 10s 4d for depreciation of leases, fixtures, and 
fittings, and a sum of £4,925 for administration, resulted in a 
net profit of £40,885 8s 4d; to that figure must be added the sum 
of £30,672 11s 11d, the amount of the carry-forward from last 
year, making a total of £71,558 os 3d, which it was proposed 
should be dealt with as shown in the report. 


DIVIDEND AND RESERVE. 


The directors had pleasure in again recommending payment of 
@ final dividend of 124 per cent., making 1¢ per cent. for the year. 
A sum of £9,900 had been added to reserve, made up of £4,500 
transferred in accordance with the articles of association and a 
further sum of £5,400. The reserve account now stood at £50,000. 


STOCKS. 


The stocks showed an increase of £28,019 19s, and was accounted 
for by the stocking of seven new branches since the close of the 
last financial year. It was, in the opinion of the directors, an 
important point that, in spite of this increase, the average of 
stock held per branch was less than last year without any detri- 
ment to the public. The policy of marking down prices through 
sudden change in fashion had been maintained, thus enabling the 
company at their annual sales to clear any end-of-season lines and 
oddments. This had obviously necessitated the writing down 
below original cost of a portion of the stock, but they could be 
assured that the stock was always kept clean and up-to-date. 


QUALITY FIRST. 


The year in many ways had been a difficult one. The continued 
rise in the price of leather meant one of three things—raising the 
price of shoes, reducing the rate of profit, or substituting a lower 
gtade of leather. The latter had no place in their business, and 
“was a policy to be deprecated by the firm that valued its goodwill. 
Their slogan was—and always had been—“ Keep up the quality.” 
Only in a few cases, where absolutely necessary, had their prices 

“been raised, and that to a very slight extent. 


COMPETITION. 


It was useless to deny that competition in their business had 


become very keen, and a healthy progressive policy was necessary 
“ia order to keep pace or go one better in the running. The public 
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were undoubtedly the gainers by this com 


valued received and in the new fashions con Petition, both as 


stantly being wae 
NEW PREMISES, 


The directors’ policy was to acquire new 
positions promised a good return. Two 
in the hands of the shopfitters, and eal he a = ~ 
New Year. An “ Abbott” shop had become i ae 
tion, especially in the London district, where one or — — 
in easy reach of everyone. He hoped the shareholders umn ie 
themselves of the convenience thus afforded, both in thei = 
interests and that of the company. ian, 


Premises where th, 


THANKS TO THE STAFF, 


The Chairman stated that he would like, on behalf 
and he felt sure he might do so on behalf of the sharehold 
thank their staff, both in London and Paris, for this og 
co-operation in everything which had contributed to the wh 
that had been placed before the shareholders that day. , 

He had much pleasure in moving :— 

“‘That the report and statement of accounts as Submitted be 
received, approved, and adopted,”’ 
which was duly seconded and carried unanimously, 


of the board, 





NATIONAL BANK OF SCOTLAND, LIMITED. 
PERIOD OF EXPANSION DESPITE DIFFICULTIES, 


_The 1o3td annual general meeting of the proprietors of ty 
National Bank of Scotland, Limited, was held, on the aoth is. 
stant, in the bank’s head office, Edinburgh, the Right Honourable 
the Earl of Ronaldshay, P.C., governor, presiding. 

Lord Ronaldshay, in the course of his speech, said that whe 
last we met the trade position seemed more hopeful, but our ex. 
pectations have not unfortunately been realised, the country 
having again passed through a year of much depression. 

Coming to the report and balance-sheet, we have enjoved a 
period of fair expansion, deposits, loans and profits all showing 
a definite increase on last year. ‘The bank’s reserve has ben 
increased by £50,000, the amount now being £400,000 in exces 
of the paid-up capital of 41,100,000. 

Note circulation shows an increase of £150,000. Deposits have 
maintained a steady upward level, the total amount current being 
431,652,000, an increase of over £900,000 during ‘the year. 

Turning to the assets side, the liquid position as regards cash 
in hand, bankers’ balances, and money lent on short notice, cit- 
tinues satisfactory, the ratio against the bank’s liabilities to the 
public being 22.5 per cent., and this position is further 
strengthened by a holding of £1,680,000 in Treasury bills. (u 
investments in Government securities stand at the same figure & 
the previous year, and our holdings in other investments show 
little change. 

The profit and loss account, as already indicated, shows a sligit 
increase of profits by about £5,000, the net profit being £2912! 
and this extra profit has been attained to some extent by i 
steady Bank rate of 4} per cent. over the year, which is alvajs 
a satisfactory rate for the Scottish banks. Out of profits "5 
recommended that a dividend at the rate of 16 per cent shoul 
again be paid. This will require, after deduction of incometa 
£140,800, and with the application of £50,000 to the reserve fund. 
Sl 































155 Branches 
in Finland 


CAPT ‘AL AND RESERVES: 

mk.403,000,000. 

TOTAL ASSETS (30/6.28): 
mk.2,896,902,000. 


KANSALLIS-OSAKE-PANKEI 


(National Joint Stock Bank) 
HEAD OFFICE: HELSINKI 
FINLAND 
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{11,000—which will be paid ro rata on salaries to all members of 
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£35,000 to i heritable properties, and £65,000 to the officers’ POSITION OF THE FLOATING DEBT. Movement. 


sion scheme, will ee @ carry _ ard to ae year of £68,880. Ways « and Means Advances Deoc.17,'27. Mar. 31, ‘28. Dee. 16,38. ‘Doo. a 
Before closing, may once more place on record my sense of the _ ‘ & ame 
ate which your directors owe to the goodwill, energy, and atten- | Advances oy Public Depimts. 156,560,200.” 161,880,000. _32'390,000." + 12 350008 
tion to the bank’s interests displayed by the staff. As a mark of | Treasury Outetamding .... 663,958,000... 526,940,000. .*778,900,000..+ 21,580,008 
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; reciation of the valuable service which has been rendered Total Debt........ 890,815,000. . 688,790,000. $18,330,000..+ 14,396,000 ‘2 
during the year the directors have set aside from profits for divi- | ° Includes Sno pence Gm wave een cuasted 69 the Rachogeae : 
sion a sum equal to 1 per cent. on the paid-up capital—namely, aaa ee { 





the staff. 
TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on Dec. 14,. 

IND, COOPE AND COMPANY. 1928, and the total amount applied for was £46,050,000. For bills at 
PROSPERITY MAINTAINED. 35 months, dated Monday, at £98 18s 5d, and above in full; Tuesday 
to Saturday at £98 186 2d, about 86 per cent., and above in full. The- 


Mr Louis E. Walker (chairman and joint managing director), | amounts allotted were in bills at 3 months, £40,000,009. 
at the sixteenth ordinary general meeting of Ind, Coope, 
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presiding sates ; : : ae og 
_. Limited, held on the 17th inst. in London, said that the T ‘f 
a the company as disclosed in the acccounts would, he Date. aus Applied ars Monthe. y 
thought, be considered by the shareholders as entirely satisfactory ee. Average Rate, i 
and sound, and it would be recognised that the prosperity of the 1928, £ & £e 4 
business was being maintained Although the weather had been | Oot jgrtiwiviirriiic| | Seto | eens | 87 bs 
favourable, especially during the summer months, to the consump- Oot. 2G. cccceceees ° 45,000,000 61,830,000 4 8 123 
tion of beer, trade had only been moderate, owing doubtless to the | Nov. Sissi] Bebe | peas | gy get 
large amount of unemployment and shortness of money on the part a IBnceeesssreeeee coveccece ese} 45,000,000 54,365,000 ; : oe? Pi 
of the working classes. However, in spite of these adverse condi- | Nov. 300.0022 | BB aoipo sreseoo | 4 6 B45 
tions the company’s sales had kept up very well, due, he thought, — ppiseerecceccocseerccceenees 45,000,000 $3,675,000 ; : eae 
largely to the excellent quality of their products. pdecoecccccccesesccccecces 40,000,000 46,060,000 4 
The outlook at' present was not much, if any, better than it was { 4 f 
when he addressed them last year, although he was glad re say that Be 
since the beginning of their new financial year on October 1st 1 
their sales showed an improvement. The demand for bottled beer PUBLIC INCOME AND EXPENDITURE. e 
was greatly increasing, and they had found it necessary to make RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. “4 
a further extension of their bottling plant at Romford to cope with a salted ial se ltainbilitiieianiaiiuamnibisitibene ett 
larger output. The board were continuing their policy of improv- Estimate | Total Receipts into the} wey | week ney 
ing and rebuilding many of their licensed houses. This process for the | mL nes inom jaa jane eet 
made heavy inroads on their cash resources, but, fortunately, they 1928-29. 1928, | 1987. ° | 
had made some provision for this. The total profit for the year —— | z 3 ab 
amounted to £398,747. on Ist April: ‘xcheq # I; : 
With regard to the recent announcement in the Press about the a a ns * . ‘ . 3) 
small bonus, the board hoped that early in the year it would be 00 are aren ee 
possible to call an extraordinary meeting of the shareholders to ORDINARY SS eee CE ero ea te Rakes ae a 
consider a proposition which the directors were very hopeful would eaeltco i 
b2 appreciated by them. They regretted extremely that the nego- | Property and Income . 
tiations, which were extensive and involved much care, were not arr 50,000,000 14°220,000 cannon) _ S800 $00000- - 
quite complete, so he was unable to go into them at that meeting ; &e., Duties... | 72,000,000 500,000 0,000 aoe ee i 
but the directors thought the shareholders would much prefer that | Excess Profits Duties| ™ : re 
they should meet them then in order that, at the usual time, the HO... 000cceccessseses 000,000 ee oe ee ee i 
dividend should be approved by them. The shareholders would es ae 00,000 540,000; 1,190,000. 40,000 . a . 
quite understand how impossible it was for him to go into details Land Tax, House Duty f 
then without it being prejudicial to their interests. = — — 850,000 170,000 146,000 —ti«wt. 2s 4 x 
The report and accounts were unanimously adopted, and the | Total Inland Revenue 163,878,000 DOO! 2,784,000 _ 2,725,000: i aa 
payment of a final dividend of 7} per cent., less tax (making a | Customs and Excise— ie a nid 
total dividend of 15 per cent. on the ordinary shares for the year) ST Stoeteesees 102 388°000 2564 000 &368:000 
and a bonus of 10 per cent., less tax,was approved. Total Customs & Exci B2,292,0 
Motor Vehicle Du 
a (Exchequer Share).... 
Post Office(Net Receipts) 
foes aes eevcesece 
GOVERNMENT RETURNS, &c. Eat cane ccsnce| | MTBDOO 
ee 
od 5 = etl | 
NATIONAL DEBT—(Million £). Total Ordinary Reven 52.903.0001 416,37&440 4] 8,235,409 11,97 
SELF-BALANCING 
eT A 6 ro) LA) A 900,000 





57,314,000 
00,000 7,980,934} 6,657,042, .. | 155,000. 












BBSsn8 


eeeeereeseeseseoses 









BY National War a sae 10 
BS oie Weeneens Bonds, 1933-35] 93,603,348 


(d) Ways and Means Advances... 


od Sengnech.. 
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EXPENDITURE AND OTHER ISSUES. 


22, 199% 
tation Securities: 


Cireu 
Coin and | (excluding Goldin | Reser . 
Bullion. | OF out of ot wi 
Bet ae tte bs ioe . 












in 
Bank Poss | Deposits. Banking 
Bills). 

ment, 









~——~ ORDINARY 133.198.785 


































































EXPENDITURE. : 7 TS691,694 | 180.000 ous Sstnng 
Interest & Management é £ & 133,935,880 }117,328,789 Benseee See $0168.47 
of National Debt...-|_ 30400 | 133.344.390 une 85,818,927 2,446,000 ons] ase | 
Paym Local Tax- 132.802,375 114 83,097,818 385,000 out! genes 
ation Accounts........ wasn 
Payments to Northern 567,001,148 1121,0 475 2,260,000 ou: 
Ireland Exchequer 5 ———— : 
Havetess «20. .0cdicee<? 5 a a Issue Department. Banking Department. me ey 
a ITD sees 0 ; 2. 
ome Oromo onermee poten —- come pentane’ | Other out of" is 
cooneoy eo on. eposits. | Deposi k. ite 
tare en aso : \soeee 21,452,051| 62,379, mak . r 
Sinking Fund ........ 65 "5,580,000 Dec. os 17,830,87. 8,690,791 78,038.97 saan 2asnom ont 
SBLF-BALANCING 12... 16,854,519) 576-621 061) 1/808,750] 67,418.77) 36727355] Liraae out 
Post Office ........e00000 = a. MASS 60,947,772) 36,964.01 XAT2105 oa} § 
Road Fund............+- 
Total Self \Issue Department Both Depts. Banking Department. 
OTHER ISSUES. Date.| Gove. | Other | Gold Coin Dis. 
. Govt. Oth 
Temporary Advances bt andi Securi (#4 Bullion Securi | eunes & er | Reserve ¢ 
. Securi-| the « 
aaeoees on Seabee ee a ties. oe Sesteve ties. Advan. | Securi Pro 
AM, BID ...cccccsessecdecesocees es me Portion, 
Under the Unempleymen . Nov. 28/244 0,176,193] | 9845986) 323 (52, 
ance 1920- Dec. _5|244,584,427)10,1 15854476 |32 
pW enanee 244,581,466)10,1 1555075751318 (57, 
Under the 
eh (Money) Act, 1928 BANKERS’ CLEARING RETURNS (000’s omitted), 
a ae aa ee 
Ption 0 Deve Borrow Town. | Metropolitan. | Country, 
Principal of N ee eeree Ba eeeeee Cer- 1928. } £ 
WROREES 2 ccccrcccccnscccccccece: January 1 to Dec. 5........ 36,553,334 
Principal of National Savings Bonds Week ended Deo. 1 ssesseee 138,662 
GEE cccesoescences -nsenns ose Week ended Deo. seccdade 720,514 
— of National War Bonds - 
Debi ander the’ War Loss Oe TO oT} soa 
: alow ie ee Se Increase or decrease in 192s {\+ %983:389 - 4 
Ways and Means Advances Repaid 377,531,000 23,355,000 4,100,000 
National Debt Con- i Total for year 1927 .......... 36,819,683 
2S to Reduce Debt— Towal for year 1926 .......... ; 
Cunard Loan Repayments ........ we ee i oe Increase or decrease in 1937 { + aa oa - 
Oid Sinking Fund, 1-07-08— Se 
a4 — 9 of the I 
Ee Tneearene rey 9,945.512.900 2.835,451,920 96901806) 81.545.515 PROVINCIAL CLEARING RETURNS. 
eeant of England... Pees g1n928  a0si135 — B51063— 104,352 Ageregate Weel 
ae ee 592,554 + 90,9984 97,000 Month of November. ee Bo ik 
TO ia it ne adinenianeieanendil 2237,447, 2,625,680 — 166,466— 7,352 


+» December 17, 1928. 


i 
The Bankers’ Gasette. 


BANK OF ENGLAND. 
Return for Week ended Wednesday, December 19, 1928. 


1927, 1928. % 1927. 


ee) fl 





£ £ 
11,849,000 | 11,453,000 |— _3°3 128,099,700 
: 5,376,000 |— 14°1 +e 
+ 1:3} 58,726,000 
«. | 238,386 000 





eeeeesesee 


Notes Issued— 
In Ci 


Amonnt of Fiduciary Issue.. 260, 





Gold Coin and Bullion ...... 155.210,986 
a Faw a OVERSEAS BANK RETURNS. 
BANKING DEPARTMENT. NOTE.—The latest return of the Canadian Banks sogeer Ae 
. . £ Economist of Dec. 1: Denmark and Roumania in Dec. 9: i” 
Beet oss owes neater ee see pa Ney en Seca ti boos S1.756.855 | Norway, Portugal, Bulgaria, Lithuania and Egypt in Dec. 16 
Other Deposits — viAdvances ----£15,667,010 U.S. FEDERAL RESERVE BANKS.—In 9's (000's omitted). 
Bankters........ 1,772 Securities ...... 9, | Dec. th 
Other Accounts £35,964,016 36,152,615 — 
96,211,788 | Notes ........2.000.000000- 31,098,987 
7 Day and Other Bills ...... 2,130 | Gold and Silver Coin ........ 296,589 
125,306,086 125,306,046 


* Including Exchequer, Sa’ J, new Commmiationern of National Debt and 
end Accoun 









Amount _jiine. or Deo, Inc. or Dec. 
Both Departments. Dec. 19, a Lest Week. | Last Year.*. 
£ 
9,289,938 


* Comparison tueludes old currency notes return. 
























_uTs AFRICAN RESERYE BANK.—In &'s (000’s omitted). 



































‘ 







cok” Eo ae ov. 23,| Nov. 16,; Nov 9, | Nov. 2, | Oct 10,| Nov. 25, 

) Iois.| 1998."| 1908." | “tous.” | “tons.” is | 
d oot pallion. eee 

\ cin and eoeoereee 943 

4 cooeenet 579 

1,000} 1,000 

423 

7,753 | 7/713 

r 2,187 
h reserves 

aan to public..| _46'7% 476% | 50°35 






IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 
ee Nov. 23, ; Nov.16, | Nov. 9, | Nov. 2, | Oot. 26, | Nov. 25, 
1928. 1928. 1928, 1928, 1987. 


Asests. 1928. 
vee] 21 21,7351 | 21,77,40 
seco 161131 
25.01,71 25,45,86 
234 7| sass 
2500 | 2.85.10} 2,84,60| 284,11 
a | 30,83 17,16 
15,8384 14,13,95 | 14,5656 18,60,19 | 18,37,77 


) aid --| 5,62,50; 562,50 5,6350|  5,62,50 
i Teo | le | 5,17,50 | _6,17,50 



































| jeareeee| Rex | 
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5,63,50 
5,17,50 

























et Tel deposits ...... roars 76.38,79 | 80,01,11 | 77,69.31 

* é z To 

Nm. oso |  Toae 975 924 925 

7 904 893 sel 843 a1 935 
: 199 | 229 203 131| 108 | 56 


"BANK OF FRANCE. —In france. (000's omitted.) 
oa Dec. 14, Des.¥, "Wes, OB) We, we, 85, Nov, 16, 
AsexzTs. [ 1928. 1928. 
seeeees| 31,722,109 31,656,805 31598991 sisisem 30,851,840 


igh emote 14,131,439 | 14,094,864 | 13,385,867 | 13,608,60C | 13,889,678 
19,124,277 | 18,849,019 | 18,859,198 | 18,788,753 } 18,770,144 


3,540,028 | 3,616,108 | 3,257,110 | 4,865,280 | 3,794,292 


9,130,000 | 9,130,000 | 9,130,000 | 9,130,000 | 9,130,000 
2,062118 | 2,269,037 | 2,283,453 | 2,382,633 | 2,202,902 


3,024,407 | 4,411,725 | 2,975,515 | 3,164,812 













| ae") * | 





— 
& 






















































— ion. 4| 61,420,979 | 61,826,871 | 62,650,826 | 60,998,539 | 61,410,066 
4 posits..... 13,010,868 | 12,611,789 | 12,576,363 | 13,035,601 | 13,159,735 
bial cee 6,369,491 | 6,275,937 5,144,209 | 6,752,016 5,346,451 
om -.__| 1,862,995 | 1,881,150 | 1,764,099 | 1,695,808 
= THE R REICHSBANK. —In Reichsmarks* (000’s omitted). 
3%, Cc. 7, . , 15, 
— Asserts. 1908. 1928, 1928. 1927. 
Relchabank shares not yet issued | _ 177,212 177,212 | 177,312 177,213 
@eld end bullion ...........0066| 2,690,366 | 2,652,142 | 2623004 | 1,860,731 
“ Ol whieh depesited abread ...... 85,626 85,626 17, 
Reserve in foreign currencies .... 170,757 178,970 393,059 
tly Bilis of exchange and oheques....| 1,890,408 | 2,101,369 790 | 2,270,456 
5. Qdver and other coin ccualiniagen o16s $5,952 89,737 4 
8, ABPONEEE oo ..eee..ceseeceescecee | 56,905 57,335 | 113133 | 58,696 
ae piadetneksadeebiesanns | a 92,339 93,430 
Other nesete.......csccccecccccecs 536,119 539,944 513,454 i 477,307 
i Reduced capital. . 122,788 122,788 | 122,788 | 122,788 
- Jnevense of capital (shares ‘not yet 
93,00 issaed) eerereressceseseserecs 177,212 177,212 177,212 177,213 
65,700 eereeererece eeeeeeeeeeeves 284,206 284,206 
om Notes in ciseulation vanes -| 4424457 4564910 4,724,024 | 3,931,441 
na See table a. a 293,656 296.33 
jo one billion paper marks or one Rentoamar k. 
0m ‘The gold reserve is calculated in aceerdance eseription 
= #4 one pound of fine gold equals 1,392 Reiohsmarks a sm ephieantins wader 
0 NATIONAL BANK OF BELGIUM.—in Belgas (000 » omitted). 
SS a een 
me oy | Dee. 13, Dec. 6, Nov.2 29, | Nov. 32, Dec. 5, May ay 2 — 
a a | 855,192 | 843,345 | 829,377 | 828,201 714405 (by 
Poreigs Bills and 
Balances Abroad; 528,045|  525,420| 538,561 | 515,359 | 462,481 |¢ 252450 
the & other coin) — 2,229 2,257| 2.316 2347| — 1,004 
ay. A Mites | 631/628 | 621,130 | 636,858 607,959 | 541,310 697,600 
Yotes in circulation, 2,286,850 408 | 2,305,949 , 2,263,570 | 2,006,283 | 934 
, Curent aecounts..| 119,381 oraes | sage? | s9aes | “izets7 | liaise 
- (b) In thousand france, 
a NETHERLANDS BANK.—In florins (000's omitted). 
4 Dec. 1¥, , Dee, 10, | Dec. 3, | Nov. %, | Dee. 19, Position 
m0 ou AssErs, 1928. 1928, 1928. 1928. 1927. |Mayaa.is1¢ 
a Sold anaes ee saad 44.571 434,736 dAvT59 sa.res 390,077 ame 
is Deets and advanices 382,280 | 386,439'| 408,609 | 378822| 406040| 153,504 
Notes miredlation 812,995 970 | 855,290 | 818530 | 789,483 | 316,632 
m8 Devorits —.. | 39,612 rae | 36516! 38622! 85.183! 5.016 
a BANK OF JAYA.—lIn florins (000's omitted). 
S 1, | Nov. 94, Dec. 17, |_ Positic 
ls ty aes DeaTEh Boe S | Wee. 1. | Nose 3 ‘sa (May saisie 
ee 188,700 | 188,400 | 188 000 | 187,600 | { TIS, 
Discounts, advances, and 
omer investments... «eee [156,200 | 160,600 | 164,400 | 166,400} 1 17,567 
as Betes in cizoulesi 12,500 | 314,600 | 323,58 109,499 
ion... cence 4, > 
sal and bills payabie sERAOD \“G2'700 | 64 oe “Ga1300 | _67,100 | 51,347 12,250 
5 8W188 NATIONAL BANK.—In francs (000's omitted). 

. D pee. ¥, | Nov. 30, | Nov. 25, | Deo. 15, |, Position 
me waa | asia” | “ison | “cee” | “ious.” | “ioer,” apni 
8 Gre es | 41RD | 468,973 | 469,101 46.88 450,771 
370 *reseveseee| $9,590 | 47,505 | 47,957 | 48,491 

; Mirmece ae sal 261,152 | 262,452} 260409/ 319,314 103,000 
es Motes in cirouiatn | 

849, 878,163 | 816,951 | 809,786 | 275,925 
Depots Is7aos | iizove | 10980 | 150381 | 129166| 33750 





% 
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BANK OF SWEDEN.—In kronor (000's omitted). 
Dec. 15,| Dec.8, | Dec. 1,; Nov.44, } Dec. 14, 
928 927. 












Averrs. ig jee | lee) 1 
eeeeeeeseeesee a 236,596 767 230,395 
mie vitiee—Swediah 78.950 | 63,700} 69,700 aes tise 

Other "Bwedish bonds quoted on ss eres 
foreign bourses ..........200s 71 ng 719 1,031 
Bills payable in Sweden} 2... 306.159 2si,sig 193037 151,410 | 213,205 
Balance abroad..................| 59352 | 61.278 49,155 | 46.020 enna 


Advances made on t 
securities and nd Boma eennnne 


Notes in circulation Coousececes 


Government deposits........... 
Private deposits ................ a7 tel | 93778 { ba 


+ The sum of the ‘eons ** Bills payable in Sweden” and “ Advances made 
ment Securities and Bonds ” Moxelndes advances and cash credits which on 
not available as cover for the note issue. 


BANK OF SPAIN.—In pesetas (000's omitted). 


76,980 | 72,947} 172134; 50,387 | 81,166 
497,135 476,145 | 542,522 
294,257 





ic. Dec.7, , Dec. | Nov. Dec. 17 Posi 
Assets. 1928. 1928.'| 1928" | 1938." | 19297.’ Ma Seu, 
Sc vanigadheall ‘ 2.569047 2,559,000 | 2,558,965 | 2,558,922 | 2,603:S0S | 






698.622 | 696,646 | 700,538 | 693,347 | 686,998 | 
OE, 2,013,040 | 2,062,431 | 2,060,110 16 196,460 | 
M447 | 344,475 weaaaTs | gee 





8 344,475 4,475 | 344,475 | ate 
Avon to ‘Treas 150,000 | 150,000 | 150/000 | 150,000 150,000 150,008 
Circulation ...... 4,528,314 | 4,368,328 . 4,329,070 | 4,326,708 | 4,121,968 901, 

Deposits.......... | 964,263 | 921,658 923,083 940,303.) oe} aT7508 


* Inclading 91 million pesetas lent to the State. 


AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 


~~~"—ssets, | Dec. 7,) Nov. 30, | Nov. as.) Novis 1 Dea? 
Assets, Dec. 7, | Nov. 530, Nov. 23, | Nov.15, | Dec.7, 
Metal reserve— 1928. 1928. 1928. 1928, 1927. 
Gold in coin, ete. .. 168,752 168,752 84 
Foreign bills ...... 237,602 237,245 234,789 234,792 | -374,336 
Other foreign bills+.. 528,693 327,311 317,580 317,580 | 
Bills discounted .... 140,625 144,778 | 110,080 124,653 | 
Advances to Treasury 166,175 | 166,243 166,242 166,243 | =: 173,191 








ei Lasaenaeme. | i 

are ca: er 4 

See ee | gilt | gghtel | gellet| gatist| Sat 
8 in cire m.. 

Deposits ............| 94961) 62599 137933 106585! 66,798 





+ in dollar and sterling only. 


NATIONAL BANK OF “omitted Cz. K. (000’e 

" Dec. 7, 1 Nov. v.30, | | Nov. 23, | Nov. 15, | Dee. 7, 

gota ana sa aig. ..| LEAS | L180 | Lice | 1bhes | Lae 
cumeney ernie eesee+| 2,356,474 | 2,338,973 | 2,297,318 | 2.266480 2.254, 769 
Discounts and advances .......| 380,557 | 392,105 ; 405,636 | 80691 


State notes debt balance......} 4,117,359 4,123,548 | 4,325,289 | 4128662 ——_ 
Other assets ...........000-e0+4 1,355,077 | 1,311,625 | nnennenl 1,226,851 | 1,453,048 


Bank notes in circulation ....| 7,555,239 | 7,817,919 7,089,234 | 7,266,583 
Check account balances ....../ 1,065653 | 777,287 | 1,441,201 1,224,165 | Tse Teese 


Other liabilities wns} 515,543, | 297,060 | 311.012 | 281,908 | 


NATIONAL BANK OF THE SERBS, &c.—In dinar (000's omitted.) 
Dec. 8, Nov. 30, Nov.22, | Nov. 15, | Dee. 8, 


























ASSETS. 1928. 1928. 1928. 1928. {| 192%. 
Gold ......-.-s00 90,902 90,899 90,871 | 90,852 88,535 
Other coin and notes 47,679 ones 18,552 | 18.500 17,834 
anes cevese 239,454 262,885 | 256,059 353,962 
padearesees ecose| 1,416,875 1,408,188 1,384,574 1,428,712 1,336,921 
Govt. advances eeeeee 4,299,154 4,321,134 | 4,321,125 | 4,321,124 4,367,559 
LIABILITIES, 
Notes in circulation..| 5,550,189 6,597,566 | 5,487,625 6.651,217 5,693,269 
State credits ....... ° 270,114 292,115 292,105 | 292,104 298,538 
De 854,223 865,887 | 1,036,983 | 1,373,185 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengd (000'* 
omitted.) 
ASSETS, | Dec. 7, | Nov. 30,| Nov. 23, | Nov. 15, ; Dec. 7, 
Metal reserve— 1928, | 1928. 1928. | 1928. 1927. 
Gold coin and bullion ...... edéanee< 201,090} 201,089, 201,087 201,087) 1 
Drafts and notes ............00. esees| 58,273 a 58,677 | 57.711} 107,322 
Silver coin and bullion .............. 190 800 805 | 803 804 
Inland bills, warrants and securities ..| 372,286) 383,950) 360,758 | 369,428, 304,917 
Advances to the we Geeceeuedtes 103,805} 104,013) 104,013 | 104, 013 | 114,673 
LiaBi 

Share capital : — nowen 30,000,000*)' 34,756] 34,756! 34,756 | 54,756 | 34,756 
Notes in sivouiaiien gab adesedcaubeuss ool Oe 442,1 475,610) 418.843 | 456.436 | 426,197 


Current accounts, deposits, &c. ......| 280,071} 258,899 293,150 | 264,988 | 332,208 
* Caloulated at pre- -war parity of exchange. 


BANK OF GREECE. — In drachmz (000's omitted). 
Dee. 7, Now. 3 30 | Nov. ¥-35, N v.i5, | Nov.7, 
Assers. 1928." | 1938 R 1928." | 1928. 








RD cence as saesedeusedesedas 549,591 | 548,353 6493 545.480 | 543,199 
Gold exchange..........2.+5.- 4,644,772 | 4,563,366 | 4,609,868 4,594.275 4,587,342 
Other foreign exchange ...... 2,265 1,709 1,702 1,753 1,781 
Bills discounted ............+- 47,329 44,081 39,741 | 35,114 3,353 
Advances ........... eeececees 25,160 | 16,642 19,726 __10,547 10,323 
Debt to the State patdaba cones 3,789,638 | 3,789,638 3,789,638 _ a | 3,789,639 
LIABILITIES, 
Capital paid up.. ...........- 400,000 | 400,000 400,000 
Notes in ainee ation ........+- 5,634, 5,599,405 | 5,628,7 TA Bae sautses 
Deposits and current mecounts 2,172,814 | | 2,112, aI 2.101 a8 | i "988,520 | 1,900,897 
Foreign exchange liabilities . 933,626 | 936,538 950,791 945,968 | 952,326 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tehervonetz—000’s emitted.) (Norz: 1 Tchervonets = 10 gold roubles.) 








Assers. | 1928. , LM Ssaa | 1928. 1928. [33 1927. 
Gold in coin and bullion........ | 17856 | 17,819 | 17819 | 15,838 1M 833 
Se temesteh+-..,--<-:- “| 1s | 7910 4 8530 | 7,641 
Brat eciag eae mn ass | snail | 85199| asa? | 20915 
obaettr mm) om) ome | ae 
Bank eis ias sisingbereeeh 123,131 | 112,139 | 115.355 | 112,328 pene 
Balance io which notes'm aroun geo | 8m | ew | 2 | 81S 


aoe - - a 2 * aalv' Aare Soe panoe ae x FX “ * 
as ncn ea hes PS ae liga RIES 8 ey anne Tra pies 
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a nil i poet lh nw A 


hs sone 


Na sain ei « entemestd wee ORY 


= ee ner yaa sagen ogre acta Ae i 
De ee aie : 





ASSETS. 1928. 
Gold coin and bullion ...............2+5 | Gate | ‘Gare | ‘Gaia | ear 
_ Babeldiaty Estonia coin 12202022000.02| Sets | 788 | 768 | "ier | 700 OVERSEAS BANK RATES. 
Home bilis discounted ................ | 13,724 | 13,459 isis] 12,658 | 11,953 Changed. % Changed, 
Loans and advances* ............s-ce00 | 16,031 | 16,727 16,248 | 15,678 | 16,149 | Amsterdam .... Oct. 12,1937 .. 4% Oslo .. Mar, 26,19" ., § 
LAiaBILITIES. i Athens ........ Dec. 2, 1928 .. 9 Paris .......... Jan, 19, 19% ,, 
Notes in circulation .............-.es00s | 36,703 | 37,709 | 38,850 | 36,953 | 37,744 Belgrade ce eee July & tea . 6 Oe cosuneen Mar. 8, 1927 ., § 
Bight deposits and current accounts .. | 22605 | 24,761 | 21.248 | 25.350 | 22/387 DB cacccscens Oct. 5, 1987 .. 7 | Pretoria......., Jan. 9 19% ., 5 
Ratio of reserve to current liabilities ..| 54¢69%| 54°73%| 5616%| 5748%15612% | Brussels ........ June 30, 1928 .. 4 | Reval.......... Jan, 219% |} 
* Includes s sum not exceeding Ekr. 15,000,000, guaranteed by the Government. . ey oeoete. ae ? = ws . Riga .......... April 1, 1938 uff 
Calcutta........ Dec. 13,1928 .. 7 aw steteeeees June 25,198 ., § 
BANK OF LATYIA.—In lats (gold francs) (000's omitted). pevenbegen «+ Jee srt. & | Stockhoim:..... Auga' ism 4 
eeevese . oe i , ' “ 
Dec. 12, Dec, Nov. 28, Now al, | Now 7, Dee 14, eee Tee 1 ~Reagetg F PER 
ASSETS. 1928. | Lisbon ........ July 28, 1926 .. 8 ‘Oki .......... Oct. 18, 1927 ..54 
Gold bullionand coins ..| 23,748 | ane ore? | sant a2 | 23.669 New York Fede- Vienna ........ July 16, 19% .. & 
eee ee nnconnooeosseses qeaas | Tena sem | vane | seen | apaie | tal Reserve .. July 13, 1928 .. 5 | Warsaw... .. Mav 1S 1% .. | 
_—- “ oone sm. change| 12526 thee 11,192 | 11,506 oar | 9,694 Me@rid ...... «- Dec. 19, 1928 54 ! Imsh............ Apr. 21, 197 .. 
Short term bills .......... | 85,862 85,908 85,613 75,064 Central Bank of Chile.—Discount rate for member banks, 64%; discount nz | 
Loans against securities..; 439750 44,128 42,386 42,401 | 41,611 49,875 | for the public, 74%. . 
Other assets ....... ronensied 1,194 11,329 10,924, 11,026 | 12,288! 15,338 195 auetiod to wont, Oo. ., charging not more than 11% p.a. for their loans. 
Notes in circulation ...... 42,333 43,245 | 43,847 43,028 44,207 33,487 appited to ban ks, &c., charging more than 11% p.a. for their loans. 
Reserve rscssreeccccccces] “30 | "3001 “se “Som | "Som | “Sera RATES OF EXCHANGE. 
®Bpecial reserve .......... 2500; 2,500 32,500 2,500 2,500 | 2,500 
Deposits.............000+5 12,060 12,062 11,991} 12011] 11,999 10,120 | 
Current accounts ........ 57.234 | 60,032 59,483 §9311| 61,127| 46575 | London on Usance! Par. | Dec. 2% | Dec 1s, De® 
Government accounts ....| 110,292 | 107891 105,025 | 107,941 | 108,603 | 96,335 — |= 
Other liabilities .......... 13,5€2 | 13035 13,748 | 13,713! 10,817 ' 20,495 New York are to£l | Cable | 4869 4° 88j— 854-3 | BFE 
Montreal ....|doliarsto £1 | Cable | 4 4°88;-89 4 ee | 4° 864~§ 
BANK OF DANZIG.—In Danzig gulden (000's omitted). oe oe teneo to Se |e | its | gosh’ pe 
ereesere ac “ ode ‘ a i 12°07 
Keere,_Pagylbi/ Noes 30,/Now- 15) Oct: SI, [Ont 15, (Sept 29) Dec. 15, | Brussels .-..-fpelga to Al eee | aU eee k, | eae (em 
_ ASSETS. 1928. | 1928. | 1928. | 1928. | 1928. | 928. | 1937. | wien... to £1 TT, | 9246 92-60-70 | 926 st) 
Coin and bullion ...... 2,512 2,400 | 2,666 2,599 2,753 | 2,418 2,595 Serene ...... + to £1 TT. | 2522 25° 75-26 } 25° 184-19 | 2:1 
Of which gold coin .. 7 1 7 7 7 7 9 | Oslo.........-feroner to £1 | T.T. | 18159 18-33-34 | 18'19}-2 | 181% 
Coes “ee nae Btockholm....fkronor to £1 | T-T. | 18159 18°07-4 | 18:14-4 Melt} 
Bal., Bk. of Eng, inc. 2659 | 2592) 2N6 | 2411) 2586 | Copenhagen -.pironer to & rn. | Mess | 20), [ee ae 
DOES... ..0.0ceeee - 14,897 | 17,211 | 15,830 | 15,475 | 12,344 | 15,372 | 12,280 | Madrid ......jpeseus to £1 | oer | Bag oan: | 110p-124 | 108—U 
Bille of exchange ...- 91960 | 224694 | 18,769 | a1,816 | 22278 | 22857 | 20273 | Vienna "-""“fechiigs 00 Al Tn | eh | Messe | Mites | 54 
Voreign exchange ’.... 19314 | 18569 a9 | 2oiz | 204e8 | aa,aee | sore | Prague, ;...--[krone to gi | T.. | yaaa) 1616-3, | UME |r: 
Other bals.on demand 1,166 | 1,356 354 | 2080 | L614 | “3615 | Belgrade....--pimam to | mir. | area. | 27°90-93 | a7-8i—4 | 2H 
Securities ..... senee 3,448 | 3,448 sass | 3,448 | 3,448 3,448 oe Buokarest ..../iei to £1 7, | =m 788 ~790 oor 10 _s. 
Capital paid up........ 7,500} 7,500] 7,500; 7,500| 7,500; 7,500| 17,500 | S0l.----..... pove to 43 BE | Bee Saenger | seaa—se | se 
Notes in tion "s. 35,491 | 38,567 | 34.222 | 37/886 | 34,263 | 38,651 | 32822 | Athens ......[irachmmto£l) TT: | ot agiooe |g | 
ts on demand 2.578 | 2513 | 4,05¢/ 2121 | 2615 | 2659 | 2,713 | (ossentin'ple hoty to Al | TT. (4338) A | A a 
Helsingfors ..|F. marksto £1) T.T, |19585 | 1 a )- 
BANK OF JAPAN.—In yen (000's omitted). Kovno........piseso al | Za: | sense | —16 | Wes: 
eerceose ts to £l Ty 25°22) } 25° 15-30 95: 10-20 95°10) 
| Nov. 24,; Nov.17, , Nov. 10,, Nov. cow Se Nov. ‘osition a . ndria ..Wpiastres to £1 | 9Th— g7ai- 4) | iin 
ASGETS. 1928. | , 1928. 1927. _ |Jne 30,1914 | Buenos Aires gpence to peso | TT. erga A1%s isa ~ 
Cash and bullion... "1,127,136 | 1,128,474 | 1,128,484 1,130,039 1,128,095 | 221,320 | Rio de Janeirc to mils. 16 | $f | 5% 
Discounts . | "W52'231 | “754,624 | “760,177 | "765,589 ‘83a765| 4120 | Bio de Jane topeso| T.T. | 51 | S0j—olt 1 oy 
Advances ........ | 67,106 | $8470} 9.787 | 83,957 | 70,540 | Valparaiso... (ollars to £1 40 8 | eT 
s LiaBrLrrims, | Lima ***"lng.to Per. par | 23% prem.1 20% prem. 23) 5 
otes + eeercce cove | 1,201,326 1,215,164 eres 1,237,404 3%62,270 Calcutta... pence T.T, | cS 1] 
Govs, deposits .... | “eisono sans ~_—_ 573,936 | 805,353 87,340 | Bombay ...... to T 18 { + P 
Other deposits... 238,381 | 209.248! 11,440 | Madees ......1) rupee TT. ¥ 
Hong Kong ..pt . to dollar = * a asi | tet 
CENTRAL BANK OF GHILE.—In $'s (000's omitted). Singepore ....pesc.todollar| ‘Tr. | 20 4a | 24 us 1 
Kobe apace: e T. 2458d 
ov. 18, | he am Oct. 15, | Nov. 16, Manile........ ioe rr. +38 be aN 
Gold ane ne 60,525 rom co aie eee oe wee. == wet : ® to escudo. 
Gold abroad ..................| 519,458 532,019 et | 422,470 * As trom Oct. 13. + Rate for day t Ponet proximstel 
Discounteand sivances’......| 8419 8587 8,721 | 9,802 An official stabilisation at 390-305 dollars to 100 krone, #4 8? 
Loans to Government ........ 1,997 1,997 1,997 1,997 | "The - 1624 
Hotes of the bank in cirealation 312,837 | 314,190| 316,546 307,992 959.988 TES IN NEW YORK. 
Govt. notes in circulation ....| 17,643 13,757 17,903 ase | 91,572 CURREST BA - cable the 
| --~aghgepegnesneseseneneneet a 142,138 ens "maa | 75,016 The American Exchange Irving Trust ee 
capital 90.635 comes | Sen following money and exchange rates in New Yor 
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BANK OF POLAND.—In zloty® (000’s omitted). LONDON Baia 
————— ee, 10, | Nov. 30, | Nov. 20, | Nov 10, [| Dec. 10, 
AsszkTs. aoa” sea 1938, 1928. 1927. 
Gold ......ccccrccccccees 607912 607,844 607,799 607,747 508,273 
Of which held abroad.. 182,339 182 339 182,339 199,750 200,133 
Fore cursensies eben’ 705,170 701,894 691,977 685,642 aa 
Loans against eae 87.46 | 94,089 | 91253 | 91.082 (2215 Bank rate (changed from 6% Apell 31.|_ % , a” a ' 
Reserve f secu 63,345 55.625 55625 | §5625 | 32,518 |. S96E) ne cecenssrencs-cccceesscvers 
Liability of the Treasury 25,000 | 25,000 | 25000 25,000 25,000 Market rates of discount— i? ; 
Ltanensties. | is : 3 a "do — tte eeeeeee ‘ a I 
Rescrve funds... 98435 | 98635 | 96035 | 98435 | 29,676 oT 0 2004002000 00000000 ‘te 3A : 
Notes in circulation ....| 1,2424289 | 1,269,766 | 1,193,184 | 1,239,915 940,384 yo eetgssssvewesesdeees 4 } 
Current accounts........ ; 547753 | 532,954 | 580,520 | 541,637 | 606,410 Cheesy lis)— j 
Government accounts .. 75,000 | 5,000 75.000 75,000 75,000 co eoccccccccces eccccece eee i ity it 34 re 
i ee ee ee MOntNns)...... Peercceccsesesscese ia iC 
Goans—Day 00 day.......cceccccsees : is § 
SANK OF FINLAND.—In F. marks (000's omitted). Shore siisersteaa’y Benkg 
; Dee. 8,; Nov. »,  N ; a 25: ’ Position, Biscoume houses at call....... eeeee ; ‘ 
ASSETS. 1928, | 18 | 1938. i, “Si A +r ecccece = eevesecoress 2 a a a 
Balance ‘abroad and foreign | — Additional to those offered by tender in the preceding went, ? 
— oan = tioraaa: | 821,826 | 737,551 | 745,888 | 1,446,452 | 90,379 Comparison with previous weeks :— i 
ene cseniiliicns. «cerns | sog1e| 306469 | 306180| 373261, 218% | — a 1 
Discounts and loans ........ | 1,488 636 | 1,645,701 | 1,501,308 | 759,296 | 105,151 Bank Bills, | Trade Bily 
N in circulation ........ | 1,501,395 | 1,502,058 | 1,456,376 | 1,469,525 123,941 | | [nner 
Deposite at soon ess vesdbaaia | 423851 | 380.301 | MieSove “estes |“ ai-aas 3 Monthe.4 Months. 6 Months, 3 Months. 4 Months. 6 Mo, 


BANK OF ESTONIA.—In Est. kroon (000's omitted). 
Dec. 7,| Nov. 30,/Nov. 23,|Nov. 15,) Nov. 
1928, | 1928. 1928. | 1928 




















Deo. IS 

© * N 28, Dec. 5, Dee. 12, 

Deer Toes.’ san let 1S 

MOSCOW QUOTATIONS FOR TCHERVONETZ. .%.2% 


According to advices received in London, the following are the Time monzy(@0 Gags’ aaized mixed coll) 4... 7 - 7 








sor 


Moscow quotations for tchervonetz :— Bank acceptances -— Gea: tit: od 
9 ee oe ee on 
£1,000 sterling equals 941'84-915-72 tchervontsi, Nog soem —eaotle © tari qf :: d i: fg. 8 
1 tehervonets = 10 gold roubles. £1 sterling = 9446 gold roubles. Commacstel eevee Sages. 4 3 Be He MS 











December 22, 1928.] 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa.’ Union of South Africa, 





From February 6, From February 6 
1928 i928. 


se dialeneiiil 13% dis. 
Sie cca diambenid 1 a 
iieshenaesed > 
aacieinanaieal 3 3 
i a aaddida 3% > 








{ London on South Africa. | South Africa on London. 
| Buying. | Selling. Buying. | Selling. 





ae eee msanenainimniaes 


“7 pee eet =" 


NY 








































wi CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
"4 The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 
Wd sc tpeeeeeiatlalnciosaljtiniieepinncseeniaalapais wae 
“ | yoy | Par Value.|  Usance | Rate. 
5 IIE DeaadOr ...eseeeeeeeee vores to £........ |  24°3325 | Sight London | 24-32 
“ " TARE Vonesncia .......++00. wares to ® ....4 25°25 ¥ | 35°38 
unt rate to £l........! 5 ” 5:00 
aaeaanll dobas to £ 4°8665 | 4-92 
ws, IEE Salvador .......ccceeee nes to£ ...... 9°73 - | 988 
! IB. eseereeeeeeees to Boliviano 180 90 days | 38 
OVERSEAS DOMINIONS RATES. 
ue CoMMONWEALTH OF AUSTRALIA AND ?OMINION OF NEW ZEALAND. 
me London on Australia and Australia and New Zealand 
a New Zealand. on London. 
i Baying. Selling. Buying. Selling. 
) Su Aus- | New | Aus- | New | Aus- | New | Aus- | New 
ad tralia. | Zeal’nd] tralia. |Zeal'nd| tralia. |Zeal’nd| tralia. |Zeal’nd 
6-1) ee ee ee ee eee 
- TT, ee ee | St ee ee lal : 
‘- 60 daye zh wi) | ot 98 it 99 
a Sdays ......1 96yn - 9g | ee | OR 
=} 
48 INDIA COUNCIL REMITTANCES. 
:: The total remittances from the Government of India to the 
er Secretary of State for India in Council from April 1, 1928, 
a to December 15, 1928, were £,19,009,000 by means of purchases 
43-38 of sterling in India. 
ae BULLION. 
The following statistics of imports and exports of gold for 
vi week ended December 13,1928, are issued by the Statistical 
102) Department of H.M. Customs and Excise :— 
Exported from Great Britain and 
Northern Ireland. 
£ 
Denmark ........ccssseeces 275 
0ns0cebdeeesordsues 2,000 
sod aaieemennetnieuntild 1,958,695 
Netherlands........++.-.+- 5,000 
France ......cceee-seeeeses 14,662 
Switzerland .........+..se0- 54,350 
Nc tikawevednuseheceeictys 1,100 
— ep dévdecoreeeeeeter'’s *ie00 
emitc--cccsccctlciscoceeet a 
Brit ab India warn aceees 5,080 
o eee 
crbesdecanees o++| 2,073,262 











LD MOVEMENTS. 


le the The arrivals and withdrawals of gold during the past week, 
4s announced by the Bank of England, have been as follow :— 
Dec, ARRIVALS, & 1928. WITHDRAWALS. £ 
Dee. I$ WG ncccsccccceccese veces il’ | Dec, 14—Bars sold ....... sare 
= . y "tte eeeeeeevens gove 51,700| ,,  15—Bars sold ............ 402,086 
4 Mg iiitt tt teeeeeweeees . nil Sovs taken for export — 4,000 
i e 1B. orescence ereee nil » 17—Bars sold.....+-++++- 216,315 
-. © BD ieccsscoccssccsccases : oan | 6% 1g—Barssold.........4+ 226,485 
© OFF 8itscisceneecce Peesese nil ” 19 —Bars — eeretesee eore 206'0A0 
» 20-Bare ‘nen for export 3,000 
; d Total wepeaee POOrcecescecese 51,700 Tata) .ccccccccesccecsecscess 1,063,783 
4 Net withdrawals, £1,012,083. 





Dec. 12'Deo. 19, 
1928, 





Messrs Samuel Mantagu and Co. write on December 19th 


as follows :— 
GOLD. 


The Bank of England gold reserve against notes amounted 
to £156,654,319 on the 12th instant (as compared with 
4157,830,873 on the previous Wednesday), and represents an 
increase of £2,748,004 since April 29, 1925—when an effective 
gold standard was resumed. 

The gold from South Africa this week amounted to about 
4780,000, of which about £700,000 reported in the Press to 
have been secured by France, was sold privately. The balance, 
together with £24,000 from West Africa, was disposed of in 
the open market as follows :—£30,000 to Germany, £20,000 
to India, and £50,000 for the usual trade requirements. 

A parcel of about £265,000 in foreign gold coin arrived this 
week from Egypt and was acquired for Germany. 

here was a net efflux of gold of 41,472,105 during the week 
under review. 

At the time of writing the exchange with Germany is more 
favourable to sterling, and for the moment, therefore, there is. 
a cessation in the export of gold to that country. 


SILVER. 


Prices have been influenced by further sales of silver made 
to adjust bull positions, the slightly lower level of 26d for 
cash silver being reached on the’ 13th instant, and 264d for 
two months’ delivery on the 17th idem. The lower rates, how- 
ever, attracted buying orders from both India and China, im- 
parting a steady tone, and prices responded by showing 
some recovery. Although American operators have offered 
silver, they, too, lent support on the falling market. 

Most of the silver offered has been for near delivery, and 
on the 13th instant and again to-day, the discount on cash 
delivery was ;*;d. For the rest of the week the difference 
was jd. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the roth instant to mid- 
day on the 17th instant :—Imports.—Germany, £43,762; Irish 
Free State, £30,000; U.S.A., £33,115; other countries, 
48,136; total, £115,013. Exports.—Miscellaneous, £515,489; 
total, £515,489. 


Inpian Currency Returns (In Lacs of Rupees.) 

Nov. 30. Dec. 7. Dec. 15. 
Notes in oiroulation ............ 18.325 .. 18,481 .. 18566 
Silver eoin and bullion in India .. 10,498 .. 10,357 .. 10,238 
Silver coin and bullion out ofIndia__.. ae oe 
Gold eain and bullion in India .. 3,009 .. 3,107 .. 3,110 
Gold eoin and bullion out of India... ee 80 ee ee 
Securities (Indian Government) .. 4,233 .. 4,233 .. 4,233 
Securities (British Government).. 585 .. 584 .. 585 
Bills of exchange ....cccccsseee ilies bed 200 .. 400 


The stock in Shanghai on the 15th instant consisted of about 
60,200,000 ounces in sycee, 97,100,000 dollars and 3,880 silver 
bars, as compared with about 62,200,000 ounces in sycee, 
95,000,000 dollars and 1,340 silver bars on the 8th instant. 


GOLD AND SILYER PRICES. 










Silver. 
Date. Cash. 
1928. a a ae: a 
Dec. 14....| 8411 Dec. 29,1922 ..| 31g 
15....| 8411 28,1923 ..| 33% 
wees | 84114 24,1924 ..| 32 
18....| 84 llg 23,1925 ..j 31 
19....| 84 113 22,1926 ..§ 24% 
20....} 8411 22,1927 ..] 26 


NOTICES. 


Westminster Bank, Limited, announce the opening of new 
sub-branches at Corona Buildings, 39 College road, Great 
Crosby, and at Shenley road, Boreham Wood. A new branch 
has also been opened at Shardeloes road, Brockley Cross, 
S.E.4, under the management of Mr E. D. Lass, of Deptford. 

Barclays Bank, Limited, announce the opening of a new 
branch at 74 High street, Godalming, under the management 
of Mr F. E. Roberts. 

Mr Follett Holt has been elected to a seat on the board of 
Barclays Bank, Limited. ; 

A branch of the Bank of Australasia has been opened at 
Hunter street, West Newcastle, N.S.W. 

Mr C. H. Carlisle, of Toronto, president of the Goodyear 
Tire and Rubber Company of Canada, Limited, and president 
of the Goodyear Cotton Company, Limited, St. _Hyacinthe, 
Quebec, has been elected a director of the Dominion Bank 
(Canada). , 

Mr Alessandro Joel has been appointed manager of the 
London office of the Banca Commerciale Italiana, in succes- 


sion to Mr Enrico Consolo, retired. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
i “| | Week ended Dec. 16, || Average 50 Weeks, 

(b) Week ended | | ~~ 





Dec. 14, 1928. } Miles; ~ é g 
(c) Week ended [Upen- s* 
15, 1928. 3 £ 5 Name of Company. 
wos 
& 







Great Western ..} 3,779 
Do for 1927 . 3,779 
Lon. &N Eastn.(c) 6,408 
Do for 1927 . 6,406 
Lond.,Mid. &Scot. 
Do for 1927 ....}6,952: 
Southern . ......{2,177 
Do for 1927 ....}2,177 
ee ‘e) 59 
Do for 1927 . 59 | 31 
+Und’rgr’ ndE.R.c oe 
+Do for 1927 i nak 


TEER 2 occ cd: cecccccsccsvesicos 


Paiwave. 

Bengal and North-Western ....| 7%t 

New York Central .............. 

Robilkund and Kumaon....... 6%+ 

insurance. 

Caledonian .....-..-++++. coscee| 48/%* 
Tea and Rubber. 

Attaree Khat Tea .............. 24%* 

Besoeki Plantations ............ 1I%* 


Java United Plantations... .... . 
Koomsong Tea........-- sseess 10%* 
Malay Rubber Plantations. podeus ee 
Malayalam Plantations ........ 3%* 
Maleber Tea...........ssse-eee: 4%* 
Pelmadulla Rubber ............ 5%* 
Pusing Rubber and Tin ........ * 
Simo Rubber .......... bébesons 5%* 


562 
Great Southern b/ 2,187 | 28°4/ . 
t Includes receipts from Ekarcass —— aoe an current year. 


_ OVERSEAS RAILWAY RECEIPTS. 


for Week. Receipts. 


es Gross Receipts Total Gross 
S| 1928. | + or 1928. | + or — 


pane 

Boulder Perseverance .......... 
Consolidated Main Reef........ | 5% 
Crown Mines ........ eccccccees| SOG%t 
Geduld musestatany  «- iin ol oops 174%t 
Geldenh: ee 


uis 
Gopeng Conso! ated seinen one 
Government Areas ..........+- 45% + 
Johannesburg Consolidated ....; 7$%* 
aagte % 


» |e 
si S o 
Name. Period.| s& ° 
s 
i he 
! 


Langl Estates ..........5- q 
Mala: TIM ec ccccce aes 1 
“ Modder” B. Gold ... 
Modderfontein Veep .. 
Natal Navigation ............+- 

New Consort Goild..... eonewen --| 5% 
New Era Consolidated ....... eee + 
New ** Modaer”’ Gold ........-- 
ao State Areas.......... staves 7h 


Pool Bi River Land and Mineral . 4% 
Phoenix Di.:monds.........++- ee 


Rand . . ee 
Rand Selection ........ echoes 
Rezende........... e0escees ° 


eeeeeeeeeeereeeore 





¢ Including Lucknow-Bareilly State Railway. (s) Total receipts of all lines. 
ARGENTINE (a). 





South African Coal .........-+- 2 a 
South 4frican Townships ...... 
South Malayan Tin ...... eooee Ba 





CUBAN. 


nl —earen merge means enya 
United of Havanat wpsweeks|Dee.15| 1 1,359 57,408\— * soul 7498 “3,904) 1,211,985|— 90,865 | We 


¢ Figures include Havana Central Railway. 
URUGUAYAN. 


j 

Central Uruguay. Dec. 

o. Ure. ie Kidatweesy! is] Sl 
xt.)i2¢weeks 

°. 3. Urug. (West. Ext.)'24w: eeks| is AH 


Village Deep "=. le ccccece ccccsecencs 
— Deep eeeereeeeenereeee ef 
est Springs . 








Aesociated Breweries .......... 4%* 
Associated Telephone and Tele- 





CANADIAN. 


Canadian National. soweeks Dec. 14 19,38) 4 asshano s 968,288 2038861 | ‘ 
Canadian Pacifi lagweeks| 14) 14,670) 5, + 1,048,000 218252000 0) 9252000 4 a7a5vOe 


BRAZILIAN - 


Gt. West. saat Brazil. . eae Dec. 15} 1,016 $7,400 + 4600 165 : 
Leogelat sain 15 a ao — 19,874 anne ; Sen 
6,000 + py 
+ 171,985 


277.000 
Hea’ Pent 000 cesuewe mist + 10,802/ 2,469.95: 


Buxton acd High Peak Enter. 


Consolidated London Properti 
Dominion Engineering Works.. 
Dominion Tar and Chemical .. 
Dundee, Perth, & Lon. Shipping 
CHILBAN. Eastern Extension Telegraph .. 


a. . (Chili; 4 & & a 
steiie we 6 7 5 
ring Solr) SowembelDec tg] asa] asl Fmd agiagod. 10am 





Foresta Land, Timber, & Riwys. 
Greene, King, and Sons .... 
Greenwood and Batley.........- 
Geo. Bassett ............00. «es 
Glasgow Corn “Exchange.. adede 
Hallamshire Coal Su lies...... 
Tilust. London News & Sketch .. 
Illustrated Newspapers ...... 
ee eT Finance and 
5.F ea i. Roberts .......-. 
Lanston Monotype .........s- 
Lewis and Burrows ..... griecese 
Lisbon Electric Tramways .... 
London Cremation ............ 


OTHER OVERSBAS. 





(a) Converted at par. = (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 


. Eastern 
Newcastle Breweries .......... 
New Investment. ............+.. 
a British Cold Storage . 46 
Ohlsson's Cape Breweries eri sannees 


Bordubi Tea .........-.seeeeeeee 10%* |De 


124%t 
ssoes 2/6p. ‘st |Jan. 0 


Banks. ‘ 
Credit Foncier d’Algerie........ 16) ps.*\Jan. | 


Dec. 
Jan. 


. 2: 


Jan. 
Dec. 


J an. ; 
Dec. 


han 
+ Final 


a 3 
"i Less tax at 3/4 
29, Less tax at 3/4 
a Less tax. 


Lesa tax 
. Less = 


a1 


Dec. 19 saiiat 


ee 


(&bonus f 5%) 


ee. choco ese mibeninond \27 %t 
ONG TH. .ccccecesserssccers * |Dec. 





















Dec. 13 
Blucmel Bros. ........+-s2.0+0+- 1/6 p.s*t\(&bonus| of 1/ p. s.) 


Less tax. 


Less tax 
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at Saal ee 2 AUSTRAL DeveLopuent, L: .—Production during fo kk] riod ended 
swap caer ede owes ee 5 » LrMirep. uction during four weekly pe en 
Rossleigy nsolidated Trust ....| 23%t ox Less tax 5 i December 12: 4,824 tons of zinc, cf which 70 tons used as the works ; silver-lead 
Soot Investments ‘Trust .. 7% Jan. oa mt 3. ange ng shipment to Port Pirie for realisation containing 520 tons lead, 57,000 
jrebrook Colliery ....-...---. .e ew 1%]. : 

-_ British Investment Trust /4} p.s.*|Jan. én oa Broxen Hitt Sovurn, Loutren.—For the four weeks ended Dec. 1, 1928, 26,800 P3 

ht, Limited psegrenenee os 5° nut? 83 on 23 tons of crude ore were treated, and produced 5,574 tons of leady concentrates, f 
gatherland ate Investment.. R i ~ 9 ee 66 per cent. lead and 30 ozssilver per ton; also 5,386 tons of zinc con- B 
yer ere Confectioner..| 6 Tax free ii sn » assaying 50 per cent. zinc. 
a Co. of Amsterdam .... 1" ky a ae Burma Corporation, LiMIrep (Incorporated in India).— During the month 0! 
Tr ved Dominions Trust........ 5%* jJan. 1 ie :. | i | November, 38,705 tons of ore were mined, including 4,026 tons of high grade ore 
— indigo and Chemical 5* |Dec. 31] Less tax at 4/ f 30,100 tons of ore were milled in the treatment plant producing 10,675 tons of 
ee Tobeceo Compani leady concentrates. 14,612 tons of lead-bearing material, including 3,734 tons of 
™ South), Ord, and Def, ...... 1/ p.s.t/(& bonujs of 1/ p,s.) 20 h ore, were smelted in the blast furnaces, producing 7,110 tons of hard 1 
w bet aeRO vncas cvac ies 124% + a a 15 15 lead for treatment in the refinery. Refinery products were 6,500 tons refined lead a 
Wand T, AVOFY...ccesceeecseee e Jan. 1) Less tex ve ; and 603,918 ozs refined silver. Of silver production 31,232 ozs were recovered from if 
Witan Investment ....... eocsece 10* |Jam. 15] Quarterly ‘ the treatment of copper matte. Zinc plant produced 5,300 tons zinc concentrates 






assaying 9°96 ozs silver, 5°37 per cent. lead, and 51°4 per cent. zinc. 1n addition y 
to the above 750 tons copper matte were produced from the treatment of accumu- a 
lated smelter by-products, and 5.956 tons copper ore. 100 tens of refined antimonia) 3 
lead were also produced. Included in the tonnage of refined lead is 32] tons 4 
recovered from smelting of copper ore. 


Mount Lye.. Minime anp Rariway Company, Lrarrep,—During the four-weekly | 
— ee Sth the mill treated 9,409 tons of ore, producing 2,111 tons aa 
concentrates. 


NortH Broken Hii, Liuirep.—For the month of November the prodnction ie 
was as follows:— 39.039 tons of crude ore were treated, assaying 132 per cent. f 
lead, 7°4 ounces silver, Ee ton, and 9°9 per cent. zinc, poctasing 7,570 tons lead ' 
concentrates, assaying 63°6 per cent. lead, 32°2 ounces silver per ton, and 79 per : 
cent. zinc ; also 5,920 tons zinc concentrates, assaying 493 per cent. zine, 3 per i 
cent. lead, and 39 ounces silver per ton; 6,850 tons dump slimes were treated > 
assaying 109 per cent. lead, 8:4 ounces silver per ton, and 16°7 per cent. sinc, pro. rt 
ducing 1,060 tons lead concentrates, assaying 57'3 per cent. lead, 41:2 ounces silver ey 
per ton, and 114 per cent. sinc; also 2,080 tons zinc concentrates, assaying 47°1 ae 
per cent. zinc, 3°8 per cent. lead, and 4°5 ounces silver per ton. Ree 


San Francisco Mines oF Mexico, Limitep.—Operations for November :—Ore is a 
treated, 23,600 tons; lead concentrates produced, 3,000 tons; zine concentrates BEE 





(a) 11 months. (b) And extra dividend of: 25¢ per share. 





















MINING OUTPUT STATISTICS FOR NOV., 1928. 












































, | 9,068 8 produced. 2,985 tons. Estimated net smelter returns, $268,401: operating 
Bacal ccccseseee | eae] 1582 | foSaden's' ples sdicounent ot BaSeTs beleg Graaee ot Sooliss ol ered 
 eaeerteeeeeeen eee . ee ee oe ncludes a us us en oO: ‘ ng 6 e ons x , 
eens RO, soos over walentions in respect of previous months. yi 
gusceene « seid Zinc CorPorRaTion.—Nov. :—Lead concentrator treated 23,106 tons of ore, pro. aes 
Exploring Land ...ce.ee.. ducing 4,898 tons of lead concentrates and 4,313 tons of zinc concentrates. 2 eti- aE 
Frontino and Bolivia..... ° mated gross profit, with lead at average price for Nov. (£21 7s 1d), zinc at contract % 
Gabait Tributing.......... am silver 2s, £16,585. Variation for each £1 fluctuation in price of lead, i 
Globe and Phoenix ..... ow > ; 
Gt. Boulder Proprietary .. 
GEER. ccc  coccccovecse 
Lake View and Star ...... 
SE ROE 
Lonely Reet ss caseesen TRANSVAAL GOLD OUTPUT STATISTICS. 
uipaard eeece eeecers 
Lydenburg Platinum ...... ee ee os 
Marmajito ........e00. dees ‘ eo oe 3,847 ee 
Onverwacht Platinum .... bar’ TF ge ee 476 refined p|latinum October, 1928. | November, 1928. 
Oriental Consolidated ....| 21,204) (Octobjer) - a $ a 
Oroville Dredgmg..........|(Gross | return|s for 1/9 days to Dec. |4) $16,095 Name of Mine, 
Sabie (Transvaal) ........ oe ee es ee 3,735 Ore. 
WOE 80s6ssc0nseeeneeas 47,000) .. ea on T* Gom 27,477 
South Kalgurli ............ 9,100; .. 
Taquah and Abosso .. .. 


City eeeeeeeesceeeeeeeseeeeee 89,000 
Consolidated Main Reef ........ 

Crown Mines (10s shares) ......| 251,000 
Durban Deep ......| 40,900 


Roodepoort 
Bast Ran Propri tary @eescces 145,000 
Ferreira : ee ens 32,‘ 00 
e 



















owen Other Notes in Return, 
Tin. Tons. 
28 










































eeeeeeeeeeee 83,500 
Anglo-Burma....... doesecs ee uis 
AYAMAYO.... 2 cecececccs 327 | and 242,000 ozs silver, Glynn's Lydenburg .... 6,500 
Awociated of Nigeria .... 32 os Seen Aasties +00. 50500 
DETIN = aseecces eerevces ee eocoece . 
Batura Monguna .... 6 | Concentrates. Cangleagie latate,;..........+: 17900 ‘ 
es “s Modderfonteta Be ne..2...222:} 71800 
ae 1 = Moaderfontein Deep Levels ....| 45.900 q 
East POOL....seccecscceeces 81 |Black ro 50 tons areenic; est. revenue, ihetenin Repiibdes 143,900 ; 
Gopeng Consolidated...... 744| Est. value, £9,860; est.profit, £7,650. Now State Areas.........+..+++- Hope f 
oo a * Randfontain Walaiee...1.27.227,/ 216000 ! 
WER vésisecevsasecss ee ee “e 81,300 
Joga Valley Tin @eeeeceees ee Robinson Deep e@eeeeveeeseeeeees 57,000 
Junction .... aia Rose Deep.......ccccccccccccces 82,100 
ietete Pree ae eee ae ae eee “+! 179'200 
on ‘° Sub Migel nee ss cect] 25.000 
Kuala Kam 145 Pe Transvaal Gold Mining Estates.) 16,450 
i . ete tink | a 
Lover Bisichi ee = woe Remitcoscssgscosconecoes 69,000 
Mongu ye West Springs Teele cans 60,500 
Naraga Witwatersrand cocccccces| 45,400 
Naraguta Ko: ot Mas Witwaters.and #’8) 2000.) 54,000 
Naraguta (Nigeria) ........ ea Wolbuter Poeccecocesevesscosere 29,000 
Nigerian Base Metals...... Concentrates. 
maa Nigeria...... --| 150 | Valued at £25,200; est. gross profit, £19,050. 































90 | (Piculs). ee | 
sakes wenennn 192 =e. value, £24,850; approx. gross profit, ; ae | 
Rawang 40... ..., 1 50 oe r Re ort an Q ; 
mete: enevaces eeecees eee 14 (Dec. 1st.) p 5 olices. Fs 
Sea “ 26'8 Come a tons ‘ao est. value, : 
i 2fS0;, wi & costs, ° Se 7 
oe 103 + The directors of the Northern Assurance ee it | 
th Crofty ...... 6s" Black tin, value, £9,676; arsenic and sun- | have agreed to the retirement of Mr H. Foot, B.A., gm 
Ter dries, £745. 5 has been actuary of the company for the last 25 eg E Ww Lutt. 
Thaladoy 7870"* hae « ee ment will take effect from the end of the year. Mr H. po : 
Tin Fields of Nigeria..." ¢ . F.1.A., secretary to the London board of the Northern Assurance 
7 Properties ............ 13° i Company, Limited, has been appointed actuary ont een, 
9 sesccososens et a : iti ill continue, as hitherto, the su . 
Wheal Kitty Seeerccee 25 ee in which position he wil > t The a intment will take 
Yerdekerri ,..""** ea ee 3 oe the company’s investment department. Ppo loan 
Coal, - ary 1, 1929. Mr C. H. Leach, at present assista 
Chinese Engineering ......! 98,000 | Sold during week ended Dec. 1st. lanoeee — oo sppatated secretary to the London board of 
Nam acoPper. ta the Northern Assurance Company, Limited. re 
nion Miniane'*<-77007¢"° 9,250 te lls, Limited, have acquired the business, stock, an 
n, Misesiianecus | °° 11,850 carats. Spent, and this old-established pharmacy will in future be carrie 
ae © North African] 793 | Iron ore; 90 tone lead concentrates. on under the name of Heppells, reer ok. et ee 
esian @ Gen. j * = ae | 42,000 ozs. silver. Frederick Sandland Hayburn has been appointed a dire 
Tetinhe “a *@ Lali til ain 455%; lend on, dod depety managing director of the Marconi International 


qgntenten, 458 tone, assaying 75°1% ; silver- Marine Communication Co., Limited, the appointment to date from 
ozs. 
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1, 1929. AS deputy-managing director, Mr. Hayburn 
Jal also sare out the functions of general manager. The 
Rt. Hon. F. G. Kellaway is managing director. 

The directors of the Scottish Widows’ Fund and Life Assurance 
Society have appointed the Most Hon. the Marquess of Linlith- 
gow, K.T. (previously an extraordinary director and vice- 
president of the socivty) to be an ordinary director. 

The crop of the Sena Sugar Estates, Limited, ended on De- 
cember oth, with a total outturn of 62,300 tons of sugar, approxi- 
mately. This compares with 49,184 tons for the previous year. 





GOVERNMENT STOCKS, &c. 

$3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
forty-eighth application of the sinking fund available for the above 
debt was carried out to-day by the Council of Foreign Bond- 
holders on behalf of themselves and the Disconto-Gesellschaft by 
public tender, the amount to be applied being £188,350 18s 11d. 
Tenders amounted to £81,560, ranging from g1 to 99 per cent., all 
of which were accepted. 

BANKS. 


ULSTER BANK, LIMITED.—The net profit for year ended Novem- 
ber 30, 1928, amounted to £224,775, against £210,818 in preceding 
year. The ordinary dividend absorbed £128,000, against £85,000 
im preceding year. ‘The sum of £100,000 is again put to reserve 
fund. The carry-forward is £72,215. All ascertained bad and 
doubtful debts have been written off or fully provided for. The 
investments of the bank total £10,508,694. Of this sum £9,759,534 
is in War Loan and other securities of, or guaranteed by, the 
British Government. The remaining £749,159 is in other securi- 
ties. Deposits and credit accounts amount to £21,037,705, against 
420,997,853. Notes in circulation stand at £05357» against 
£1,660,984. Advances stand at £11,270,599, against £11,256,653. 


MISCELLANEOUS. 


MEUX’S BREWERY COMPANY, LIMITED.—The re-valuation of 
this company’s properties and assets is now complete. This shows 
an increase over the present book value of more than one million 
pounds. The directors have decided to recommend to the share- 


[December 22, 1998 


holders that the reserve account should be 

than £250,000, and that a bonus be dedased ant "0 Dot lea 
shares for each ordinary share now held. T © ordinary 
to carry these proposals into effect will shortly be con TY Meetings 
the directors are advised that this bonus dlstribetie = Whi 
the shares more readily marketable than at p os will 
itself, be taken as an indication that the amount ioe Rot, in 
dividend for 1927 will be increased for 1928, as —. Y Way of 
be ascertained until after the close of the company’s esults Cannot 
on December 31st next. The trade from the commencement. Year 
present financial year to date, however, is in excess of tha t Of the 
corresponding periods of both 1926 and 1927. t for the 


MANCHESTER SHIP CANAL.—The latest monthi : 
traffic return is as follows :— Y Approximate 
November, November, Total for Eleven M Total 

. 1928. Decrease. 1927. _— — 


£ £ £ £ £ : 
116,742 .. 112,889 .. 3,853 .. 1,342,554 .. 1,283,381 .. 5937 


VERELLEN, LIMITED.—By resolution of the 

October 26, 1928, an interim dividend os i = 
on the ordinary shares of the company was  Prsaay 
It has been decided to bring the financial year = 
the company to December 31st, which date is the most convenient 
for stocktaking and balancing the books. The negotiations 1 
ferred to in the circular of July gth are progressing as to which 
shareholders wil] be advised in due course. 


W. ABBOTT AND SONS, LIMITED.—The net profit for the year 
ended August 31, 1928, is £40,885. This compares with a r¢ 
profit of £35,825 in preceding year. The ordinary dividend js 
maintained at 15 per cent. for the year. The sum of £9,900 is put 
to reserve, which now stands at £50,000, against £36,500 on 
preceding balance-sheet. The carry-forward is £30,358, agains 
£30,673 brought in. Leasehold properties, fixtures, &., stand 
at £127,360, against £100,585. Stocks are at £300,572, against 
£272,552. Cash is reduced from £42,365 to £21,546. Goodwill 
remains at £30,000. There is a bank loan of £32,255. Creditors 
are reduced from £62,027 to £50,061. 
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OIL OUTPUTS. 


4rtock OIL Company, LImMITED.—Production for November, 
= barrels. Increase is mainly accounted for by the new 
os p well reported on 1gth ultimo, production from which is still 
ry. 
ee BuRMAH PETROLEUM Company, Limitep.—The produc- 
tion of crude oil by this company and the Rangoon Oil Com- 
pany, Limited, for the month of November amounted to 38,626 


rrels. 
ba CoNTROLLED OILFIELDS, LimiTep.—Production for week 





BRITISH 
ended December 12: Venezuela, 37,175 barrels; Trinidad, 15,243 
harrels; total, 52,418 barrels. Output for November: Venezuela, 


<o0s§ barrels; Trinidad, 74,560 barrels; total 224,615 barrels. 
sipents for November : Venezuela, 139,750 ana , 

Dacia ROMANO PETROLEUM SYNDICATE, LimMITED.—Production for 
the month of November, 3,110 tons. 

Kern RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total pro- 
duction during the month of November amounted to 1 32,328 barrels, 
or approximately 18,904 tons. 

yexican EaGcx Ort Company, Limitep.—The production for the 
week ended December 8th was 152,000 barrels. 

SerVICE PETROLEUM COMPANY, LIMITED.—-Production from the 
company’s oil wells at Gura Ocnitzei and Ceptura for the week 
ending December gth was 3,845 tons (26,915 barrels). 

Tampico OIL, LimiTED.—The total production on the company’s 
properties in Mexico during November was 32,909 barrels, in 
respect of which the royalty due to Tampico Oil, Limited, amounted 
to 2,468 barrels. 

UniTeD BRITISH OILFIELDS OF TRINIDAD, LIMITED.—Production 
for week ending Wednesday, December 12th, amounted to 1,015 
tons. 

VENEZUELAN CONSOLIDATED OILFIELDS, LIMITED.—Total produc- 
tion week ended December 8th, 3,094 barrels (442 tons). 

VENEZUELAN IL CONCESSIONS, Limitep.—Production for the 
week ended December 15th was 116,072 metric tons (previous week 
ended December 8th 115,573 metric tons). 


Commercial Reports. 








THE OORN TRADE. 


Mark Lane, Thursday Evening. 


Climatic conditions, although rather unsettled, were generally 
favourable for agricultural operations, recent frosts improving the 
giound for spring ploughing, while winter crops present a healthy 
appearance. Increased supplies of native wheat were available at 
the principal statute markets, but with a slow demand prices tend 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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SECURITY FIRST 


ROYAL 
INSURANCE COMPANY, LIMITED 


Heao Orrfices: 



































LiveRPOOL ano LONDON. 





in buyers’ favour. A quiet market also resulted for imported ; 
varieties, and in the floating and forward cargo section buyers ey 
continue to hold off in view of the large Argentine crop now being F 
harvested under favourable conditions, though sellers at the moment 
refrain from pressing. Weekly shipments, however, continue on a 
large scale, and prices exhibit a weaker tendency. Half cargoes of 
white Pacific due out to load end December, also January-February 
shipment, sold 46s 9d, No. 3 Northern Manitoba end December 
Icading 458, No. 4 Manitoba ditto 43s, and No. 5 398. Feeding 
stuffs also met with slow support, and values of maize weakened 
urder freer offerings of American corn, and liberal Argentine ship- 
ments for the time of year. A steamer of La Plata on passage sold Pe 
at 40s 6d per 480 Ibs c.i.f. terms. Wheat easier. No. 1 Northern Bes 
Manitoba 51s 3d, No. 2 49s, No. 3 47s 9d, No. 4 Manitoba 45s 9d, ergy 
No. 5 418 9d, No. 6 36s, No. 2 mixed Durum 42s, Rosafe 624 Ibs 45s, ey 
Barusso 62} Ibs 458, all ex-ship per 496 lbs. English gs 2d-9s 6d 
per 112 Ibs. Flour quiet. London standard grade 37s 6d, town 
whites 38s 6d, patents 39s 6d to 40s 6d per sack delivered in the 
Home Counties, with 6d to 1s per sack less for deliveries in the 
London districts. Of imported, Manitoba patents range from 34s 
to 37s, Minneapolis 35s to 37s, Australian 34s 6d ex-store per 280 
Ibs. Maize easier. Plate ex-ship to arrive 4os gd, ditto landed 
428 3d, December-January 41s 3d, January-February 41s gd, No. 2 
white flat African ex-ship gos 9d, landed 42s 6d, No. 2 mixed 
American ex-ship to arrive 39s 6d per 480 lbs. Yellow maize meal 
_ ex-wharf, white African ex-ship to arrive £9 7s 6d, Hominy 

op £9 per ton. Barley firm for feeding kinds. Californian ex- 
store 41s to 56s, Oregon 53s, Chilian brewing 458 to 58s, Australian 
sos to 52s, Smyrna 44s to sos per 448 lbs. Algerian/Tunisian 
338 od landed, Canadian feed 28s 9d ex-ship, 30s landed No. 3 
Canadian Western 338 6d ex-ship per 400 lbs, English malting 10s 
to 16s, feed 9s to 10s per 112 lbs. Oats firm. Plate ex-ship 
December-January 25s 3d, January-February 25s, black Plato landed 
ass 6d, No. 3 white clipped American 36 lbs landed 27s gd, No. 2 
Canadian feed landed 28s, mixed Canadian feed 22s 6d, Chilian 
white 33s, German new landed 28s 6d, ex-ship to arrive 27s 6d per 
20 lbs, English 98 to gs 10d per 112 lbs, Scotch ex-ship 29s 6d, 
rish 28s per 336 lbs. 
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Net ; 
Profit Appropriation. Corresponding 
__ | Balance! After | Amount | a Period Last 
Company. Ending. | Last | ment ot | ble for re poems te a 
" aeseues! Weken. Distri- || Prefce. Ordinary. Reserve, | Balance Net | Divi 
| tape bution. |————_ -————| Deprecia-| Forward. P as d oh 
— Seteneet. Amount. Amount.| Rate. | tion, &c. rofit. | dend. 
anks. £ % £ £ £ 
Ulster Bank....... cescccesesees| Nov. 30 | 75,439 s 100,000 72,214} 210,818 
cs Breweries. 
iH all 8 Oxford eerereeeeeeereseoce Sept. 30 55,242 22t 5,000! 55,852 47,326 
Ind, Coope and Co. .......+.++.| Sept. 30 25 50,000' 171,339} 233,170 
Newcastle Breweries ..........++| Oct. 31 6 |\Dr 4,281) 42,312 
Iron, Coal, and Steel. | | | 
pruiston Coal .... seesececesces| Sept. 30 oo | 4 8,697 
Redpath, Brown, and Co.........| Oct. 31 22+} 15,000 47,991} 115,616 
nited Strip and Bar Mills......| June 30 ete . Dr 66,749\Dr 1, 
’ Nitrate. 
aude Azucar ...........00+..| June 30 ee 
ae Rubber, &c. | 
> catian (Malay) seeeeeeeee reese Sept. 30 6} { 1,000) 1,296 
pug (Sarawak) ..............| June 30 is .. (Dr 1,841|Dr 1,023 
OED Minin onaleenseadines as Sept. 50 | 
“ungei Puntar ................| Sept. 30 





Shops and Stores. 
W. Abbott and Sons ce 





.| Aug. 31 
k Tea. 
adur Tea and Produce 










ec'cceecel May Sl 
plelegraphs and Telephones. "i 
gota Telephone ..............| June 30 
as Trusts. 
c..,eamated Cotton Mills Trust) Oct. 31 
: ital Consolidated .......... Nov. 30 
ttish & South. Counties Invest.| Nov. 30 
la Other Companies. 
well’s Paper Mill ..........| Dec. 1 


x d ison Bell, Limited eeresee 


ustrated London News & Sketch Ree 30 


Nov. 30 










illustrated Ne 

i wspa TS cccccces N 

ia sean (1926) dene Fo 
ington ..........' Nov. 30 

























24,917 56,877 
000. ¢ 15 months. 
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COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1928-29, 1927-28, 1926-27, 1925-26 :— 


| sa0-2s. 1ert-1908| 1s26.101] 1925.1926 
of home-grown wheat— Cwts. Cwts. Owns. Owts. 


Estimated sales 
Weer December 15.. eeeeeeeeeeeee 261,543 278,225 353,520 771,420 
a5 eaohe to Bouaines ceccccscceccss| 4)436,829 | 3,816,449 | 5,954,955 | 677,990 


English wheat a 8a sa | 
ee S aae em Pri 67 | 920 | mio | 127 


The following is a statement showing the Quantities Sold and the 
Average Price’ of British Corn in the two weeks, and for the 
corresponding week in each of the years 1924 tO 1927 :— 




















AMERICAN WHEAT MARKETS. 

The markets showed more strength at the close of last week on 
reports of a deficiency of moisture in sections of the country. 
This, however, was lost on the publication of the Bureau report 
showing that the world’s wheat crop is 4.6 per cent. larger than 
last year. Stocks are also said to be accumulating in North 
America. The markets rallied “—. on rumours of export buy- 

i 


ing and unfavourable reports regarding the quality of the new 
Argentine crop. Quotations :— 


Jan. 6,|Dec 21,| Jan. 4, Dec. 12, Dec. 19, 


1928. | 1928. 


il 


Neangst Forvure, 
WwW 1 Manitoba)—Cents 
“ater oe 


Chicago (No. 2 


Visible supplies of wheat in Canada at 51,932,000 bushels show 
am increase of 7,101,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 36,499,000 bushels. 















COAL. 


Our Cardiff correspondent writes :—There has been less pressure 
of tonnage supplies at the South Wales docks this week, but the 
colliery outputs have been readily absorbed by the export and 
inland trades, and prices have been generally maintained at their 
recent slightly improved level. It is officially reported that the 
replies favourable to the adoption of an output-regulating scheme 
have not complied with the condition requiring an 85 per cent. 
proportion of the production in the three months ended September 
last, and that, consequently, that scheme will not be brought into 
operation, as intended, from January 1st next. It is explained 
that the directorates of several of the companies have not yet been 
able to meet to consider the scheme, but that they would probably 
be in a position to inform the os Association of their 
decision in the course of the next few weeks. It has accordingly 
been arranged to hold a further meeting of the executive com- 
mittee in the second week in January. Meanwhile, the minimum- 
price scheme is to remain in operation. The collieries of Nixons 
Navigation Company, Limited, have been acquired by Mr W. M. 
Llewellyn, brother of Sir David R. Llewellyn, for £180,000. The 
current minimum prices are as follows :—Best Admiralties, 19s 3d 
to 198 6d; seconds, 18s 9d to 198 3d; best drys, 18s to 198; black 
veins, 17s 6d to 18s; Western Valleys, 17s to 17s 6d; Eastern 
Valleys, 16s 73d to 17s 3d; best steam smalls, 12s 6d to 12s od; 
cargo smalls, 11s to 128; coking smalls, 12s 6d to 12s 9d; anthra- 
cite best large, 33 to 358s 6d; red vein large, 20s 6d to 25s; 
m.achine-made les, 418 to 438 6d; stove nuts, 40s to 42s 6d; 
rubbly culm, 9s 3d to 9s 9d; foundry coke, 25s to 36s 6d; patent 
fuel, 203 to 21s 6d; pitwood, ex-ship, 27s 6d to 27s od. 





Our Glasgow correspondent writes: —The market is now mainly 
engaged in arranging odd parcels to complete orders due before 
the stoppage. There is practically no forward inquiry circulating. 
The collieries are well placed for their outputs right up to the 
holidays, and are quoting firm rates for any new business offering. 
Shipping prices are approximately as follows (f.o.b. district 
ports):—Lanarkshire: Ell best, 16s; splint best, 175; splint 
second, 16s 3d; navigation, 17s; navigation second, 15s; steam, 
148; Hartley, 16s 6d; trebles, 14s 9d to 158s 6d; doubles, 13s 9d to 
148; singles, 135; pearls, 11s 3d to 118 6d; dross, 108 6d. Fife: 
Screened navigation, 18s; first-class steam, 138 6d; third-class 
steam, 12s 9d; trebles, 15s 6d to 16s 6d; doubles, 13s 3d to 138 od ; 
singles, 128 gd; pearls, 11s 6d. Lothians: Prime steam, 13s 6d; 
secondary steam, 138; trebles, 15s 6d; doubles, 13s 6d to 13s od; 
singles, 128 gd; pearls, 11s od. Ayrshire: Unscreened naviga- 
tion, 16s 6d; jewel, 16s 6d; steam, 13s 6d; trebles, 16s; doubles, 
138 6d; singles, 128 9d; pearls, 11s to 118 3d; dross, 10s 7d. 





Our Sheffield correspondent writes:—The renewal of contracts 
for industrial fuel is under consideration, and it seems to be 
taken for granted that consumers will have to pay an advance of 
from 1s to 2s per ton. Owing to the restrictions on outputs, there 
13 a scarcity of coal for export. The price of best South Yorkshir« 
Steams is 16s to 16s 6d f.0.b. Domestic demand is below thx 
average of December. Blast-furnace coke is in demand for export 
and prices vary from 12s 6d to 148 6d at ovens. 





[December 22, 1998 
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We extract the following from the weekly re 
Iron and Steel Exchange :—For the past oon ag fe, Bry oa 
works have been concentrating on completing contr atte bef se 
end of the year; but most of them will carry over oi” 
books into 1929. In addition, it is expected that the — Order 
building orders which have been placed in the North wil ship. 
in business coming forward for iron and steel early in th result 
Year. So far as the general market for iron and ste New 
cerned consumers abroad and at home have been holdin 18 con. 
market for some time, so it is expected that buying will io 
again in January. The German steel works are now mad 
be again in full operation ; but it is supposed they wil) mt on to 
the requirements of the home market before turning to the ex sy 
trade. The French, Belgian and Luxemburg works are De 
business difficult to obtain; but at the same time they are Ing 
ported to have good order books, and there seems little inclination 
on the part of manufacturers to make serious cuts. a 





Our Middlesbro’ correspondent writes :—Pig-iron: With ty 
approach of the holidays business has been inclined to slacken of 
As regards pig-iron, however, the position is fairly good, and 
stocks of Cleveland iron are low. There has recently been a rath; 
better demand and the price of Cleveland No. 3 is firm at (¢ we 
ton. Hematite stocks are practically exhausted and the price 
mixed numbers is 71s per ton. Early in the New Year the outpet 
will be increased by two furnaces being blown in at Messrs Gjers, 
Mills and Co.’s Ayresome ironworks. The position of mani. 
tured iron and steel continues to improve and works are bet. 
off for orders than they have been for some time. The recy: 
improvement in shipbuilding has increased production, and it 
expected that further orders will be placed early in the New Ye; 
Meantime prices remain unchanged as follows :—Steel ship plats, 
£8 7s 6d; steel ship angles, £7 17s 6d; iron bars, £10 ¢; sw 
rails, £8 10s. With regard to ore the market is very firm, with 
best Rubio at about 22s 6d, but as the works have covered then. 
selves for their immediate needs, very little new business is pas. 
ing. Blast-furnace coke is unchanged at 17s 6d delivered furnas 
here. 





Our Sheffield correspondent writes:—The customary end-of-vea 
stagnation now prevails in the iron and steel industries. There is 
much speculation with respect to prospects for the coming yea, 
and one hears both gloomy and hopeful forecasts. There is certain 
to be an increase in the cost of fuel. With the decline of Germa 
competition, however, it is felt that British producers can saiely 
ask for prices which will restore their trade to a remunerativt 
bzsis without injury to any interests. The outlook for shipbuld 
ing steel is distinctly brighter, owing to extensive bookings ¢! re 
tonnage on the North-East Coast. A resumption of buying by te 
British railway companies is regarded as certain in the New \t, 
although the quantities contracted for may be much below norma 
Business in foundry pig-iron is practically suspended for the time 
being, with prices on the weak side. Soft qualities of basic se 
are selling freely. The stagnation in the acid department om 
tinues, accompanied by severe price-cutting. In plate and cutlery 
the December trade has been the poorest for many vears Makes 
of various kinds of engineers’ small tools are fairly well emploset. 
Scme nice orders are on hand for steel castings and forgings ¢ 
heavy weight. 





Our Glasgow correspondent writes :—In the iron and steel iat 
in the West of Scotland the feeling generally this week ae 
hopeful. Steelmakers report more bookings, potacteny on — 
of shipbuilders and structural engineers. There is also a aa 
demand for semi-finished materials, and there is evidence be 
manufacturers are using a larger proportion of British _— 
formerly. Among recent contracts placed locally > vl col 
Messrs A. and J. Inglis, Limited, of Pointhouse, poner 
secured from the Entre Rios Railway Company, —, sled 
train ferry of over 2,200 tons gross. The engines will ad rt ” 
by Messrs Harland and Wolff, Limited, of —— ‘onsial 
improvement in the malleable iron trade. yy Sadaas | 
to be fully employed, and there 1s no falling off a to keep the 
orders booked, makers having sufficient work on han 


busy for some months. There is no change in prices. 
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diff correspondent writes:—There has been no material 
is week in the general situation in the South Wales tin- 
_ The undertone of the market has been healthy, and 
e New Year is regarded optimistically. Prices 







P r th 
- the te have been a shade firmer at from 18s to 18s 3d 
th wl “ compared with 18s to 18s 14d the previous week. Gal- 


heets and native and foreign tinplate bars are unaltered, 


ms vases i been a shade firmer at £224 17s 6d. Shipments last 
- on totalled 101,565 boxes, compared with 117,376 boxes the 
~ es week, and stocks have increased from 264,748 to 283,803 
con. am which compares with only 141,865 boxes in the correspond- 


the ing period last year. 
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Listy OTHER METALS. 
port 
om qTin.—The market for tin disclosed firmer features, sellers 
It. nowing more reserve following improved Eastern advices, though 
— moderate dealings were attended by a good deal of irregularity 
and later prices declined. Stocks in London and Liverpool 
' warehouses for week ending December 15th were returned at 
| the 6,80 tons, compared with 1,513 toms at same period last year. 
1 off Standard cash sold £224 108, £224, £225 158 and £223 12s 6d, 
and three months £223 108, £222 158, £224 158 and £223 2s 6d. Sales 
a in the East were reported at £225 ss to £226 158 and £225 158 c.i.f. 
ce of COPPER was reservedly offered and market firmer, especially 
Utpxt for near dates, but buyers appeared reluctant to follow the up- 
~ ward tiend. Standard cash changed hands at £68 7s 6d to 


6g 118 34, three months £68 10s to £69. 
“reap in good demand at full rates. Good soft foreign pig 
December sold £21 38 9d to £21 7s 6d, January £21 8s od to 
'o1 108, February £21 108 to £21 138 gd, March £21 12s 6d to 
1 15S. 
SPELTER slightly irregular, but a steady demand ensued. De- 
cember sold £26 18s gd, £26 138 od, January £26 138 od to 
{2% 118 3d, February £26 138 9d to Lib 118 3d, March £26 13s od 
to £26 108, April £26 12s 6d to £26 11s 3d. 
ANTIMONY quiet and easier. 
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a English specials quoted. £54 108 to 


{s5, foreign regulus spot £39 to £39 5s, and for shipment £36 per 
ton c.i.f. i 


ALUMINIUM in better demand. Ingots and bars for home de- 


eat livery sold £95 per ton. 
ere is WoUrRAnt dull Straits also Chinese 19s to 19s 6d per unitc.i.f. 
year, QUICKSILVER quiet. Spot quoted £22 5s to £22 108 per bottle. 


TIN PLATES steady. I.C. coke prompt and forward 18s to 
18s 1$d per box f.o.b. Swansea. 
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oa LIVERPOOL, Dec. 19, 1928. 

The market this past week has been dull owing to the near 
approach of the Christmas holidays. Spot sales for the week 13th 
0 19th (inclusive) are 30,000 bales, of which 18,100 bales are 
merican, 450 Brazil, 1,250 Argentine, 3,750 Peruvian, 3,050 
Egyptian, 2,450 African, 800 East Indian, and 150 sundries. Im- 
ports for the same period are 110,360 bales, of which 83,114 are 
merican, 179 Brazil, 2,551 Argentine, 5,597 Peruvian, 15,378 
Egyptian, 553 African, 2,573 East Indian, and 415 sundries. 
Juotations to-day are American middling 10.59; Egyptian F.G.F. 
Pakel, 19.35; uppers, 12.22; Brazil fair, 10.94; Peru, G.F. mod- 
ough, 12.75; G.F. smooth, 11.69; West African middling, 10.69; 
nd East African G.F., 12.85. 
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MANCHESTER, Dec. 19, 1928, 

There is no particular change in the level of values, and the 
one is steady. A feature of interest has been the revival of 
nquiry in cloth for China. More favourable advices have been 
tceived relating to the auction sales in Shanghai, and increased 
eplacement buying has taken place. Business has been done in 
ttain grey staples which have been neglected for many months. 
ontracts have also been arranged for consignment purposes. 
quiry for India has kept up fairly well, but a large part of the 
lemand has been at unworkable rates. Miscellaneous fabrics have 
ru .in request for Egypt, the Levant, South America and the 
ontinent. There are indications of cloth manufacturers im- 
proving their position. American yarns have been steady in 
luotation with a fair offtake, but some spinners have given out 
ther less favourable reports than during the last few weeks. An 
‘regular business has been done in Egyptian yarns. 


Comparative Statement of the Cotton Trade. 
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1197 
THE WOOL TRADE. 


Our Bradford correspondent writes :—The usual lull associated 
with the end of the year is in evidence. There is just a little 
business of a retail character, but no buying mouvement is expected 
to develop until well into January, when users will have had an 
opportunity of seeing how the raw material markets reopen after 
the Christmas recess. Owing to the lack of demand for tops and 
yarns, quotaticns are largely nominal, but there are soft spots 
here and there, and the position certainly favours buyers, 
especially those with bulk business to place. In the meantime 
the interest centres on the steps being taken to make an applict- 
tion for a Safeguarding duty on imported fabrics. The raanufac- 
turers and trade union leaders have joined forces, and the pro- 
moters have received invaluable support from the British Wool 
Federation and the Worsted Spinners’ Federation, the members 
of both organisations having voted in favour of the application. 
Two Chambers of Commerce in the heavy woollen district—Dews- 
bury and Batley and Birstall—have also passed resolutions in 
favour of Safeguarding. There is a growing belief in the West 
Riding that the order will be granted, especially as employment 
in the industry is so serious. 








COLONIAL WOOL. 
(FROM A CORRESIONDENT.) 

According to a Melbourne cable from one of the chief selling 
brokers, the market closed somewhat irregularly, prices showing 
a downward tendency. Our own cable indicates very little of 
this nature, Yorkshire and the Continent still being keen buyers, 
though users welcome the news that Japan is less keen. 
Her competition in Sydney and Brisbane has meant dis- 
tinctly higher values than would have prevailed if they had been 
dictated principally by the Continent and Yorkshire. The very 
low standard of wages paid to Japanese mill workers, together 
with other lower manufacturing costs, means that Japanese wool 
buyers are able to pay any price they like for the wool they 
fancy. All this is in favour of Australian wool growers. 

Nobody can look at the business of the past three months 
without recognising that the sales in Australia and New Zealand 
have been a continuous success. It looks as if prices have become 
stabilised, and that everything indicates a renewal of buying 
on about to-day’s level when the sales are resumed in January. 
There is still fully half the clip to sell, but the home trade has 
not secured by any means anything like its usual weight of wool, 
having been struggling to pick up on a basis which corresponds 
with the selling value of tops in Bradford. 

The fact that in Sydney this week 40d has been paid for greasy 
merino shows clearly that excellent prices are forthcoming for wools 
of really fine quality. 















PERFORMANCE, 


SERVICE, 
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—these are the true measures of type- 
writer value. By these true measures 
the Royal has proved its greater value to 
more than one million typewriter users. 


COMPARE ROYAL WORK—it’s the work that counts ! 












LONDON: 75a Queen Victoria Street, E.C.4. 
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THE JUTE TRADE. 


OVER ONE HUNDRED YEARS OF SERVicz_ 


SCOTTISH UNION & NATIONAL 
ASSETS - - £14,500,000 


FIRE. LIFE. ACCIDENT. ' Manne 


Edinburgh: 35, St. Andrew Square. 
Leadon: S&S. Walbrook, E.C4 and 4 St. James's Street, s.W) 





DunpeEE, December 19. 


Notwithstanding the fact that consumers of raw jute have been 
displaying very little interest in the purchase of the fibre for some 
considerable time, prices have been very well maintained. Sellers 
are reserved, and give the impression that they are looking for 
higher prices after the turn of the year. The up-country markets 
in India continue to rule very firm, and supplies are reported to 
be decreasing. In some well-informed quarters it is considered 
that the present crop of jute will be insufficient to meet the workd’s 
needs, but very large stocks have been carried forward from two 
previous heavy crops. Speculation continues to play a very 1m- 
portant part in the keeping up of prices. There are not many 
offers made in this market, where holders of secured parcels 
sometimes shade their terms in their endeavours to effect sales. 
Daisee assortment has been sold at £31 10s for good marks, twos 
at £32 108, threes at £30 10s, and fours at £27 58, December / 
January shipment. The Calcutta prices are about 20s dearer than 
these. First Marks and Lightnings are not often mentioned. 
Spinners nowadays appear to be almost entirely dependent upon 
the Daisee and Tossa qualities. First Marks are nominal at 
£36 108, and Lightnings are named at £33 158 to £34 108, accord- 
ing to mark, December/January. Tossa in the same shipment is 
quoted at £33 10s for assortment, £32 10s for threes, and £30 
for fours. 

Jute yarns have experienced a further spell of business, placing 
spinners in a more favourable position to the end of March. There 
is little likelihood that values of yarns will weaken during the 
period, as spinners are well foresold. Common 8-lb cops have been 
sold at 3s 63d and 8-lb spools at 3s 7$d for delivery January/ 
March, and 4d to 1d more obtained for quick delivery where same 
could be given. Twist is firm at 53d for 3-ply 8-Ib, sacking 24-lb 
weft at 44,d to 43d, and 8-lb chains at s{id to 53d. Rove is slow, 
but unchanged. Fine yarns have been extensively bought in 
recent days, principally for export. Carpet yarns are in modest 
request. 

Jute cloth business appears to be over for the year. The market 
is quiet, but manufacturers are well enough placed to be able to 
adhere to their prices for delivery to the end of February. For 
10$-0z. 40-inch hessians 4}{d to 43d is quoted, and 3)%%d to 3§d for 
8-oz. Linoleum hessians are quiet, and heavy goods are meeting 
with little new business. 





HIDE, LEATHER, AND ALLIED TRapgs, 


Conditions seem rather depressed in th 
neither hides nor leather mane oli reached . oan Ph . 
inflation in the early part of this year. Market hides _ ter the # 
steady, but here and there are slightly weaker, with falls fairly 
per Ib. Best ox hides are selling at 7}d to 8hd, and so — it 
quantities coming forward appear to be absorbed by tenee 4 
best sole leather. Calfskins remain steady, as supplies are a 
and best selections sold from rojd to 163d per Ib. The eaves, 
hide market remains quiet, with a very moderate demand {rv 
tanners in Europe. Argentine hides have been sold on a ji ih 
lower basis of values, and a clearance is reported to tow le 
done at 11§d for best Argentine fregorifics. A large parcel 
Leibig Colon ox has arrived in Liverpool, and 3,000 of these ai 
reported to have been sold at rojd. Dry hides are in Dox 
demand, and B.A. Americanos have been sold at 161d. Holden 
of Australians have now met the market after holding out fcr; 
week or two, and dry salted Queensland Meatworks have sold « 
a basis of 12$d. Latest cables from Chicago report the his 
position as quiet, with best heavy packers still nominally offerin 
at 22} cents. 

The leather market is practically dead, so far as demi 
is concerned, and shoe manufacturers are only taking ma 
parcels of bends against contracts for immediate requiremens 
The chief demand is for repairing purposes, and in these class 
a moderate amount of business has been done. Dry hide beni 
are showing heavy accumulations, and prices are lower by fd 
more per Ib than they were a few months ago. Wet salted bad 
are also quotably lower, and quite good quality leather is being 
sold at 20d to 24d per Ib. Offal is lower also, and tanners ax 
offering bellies and shoulders at cheap rates to clear befor 
stocktaking. The export demand is steady, and shipments at 
still going to Colonial markets, the value of sole leather exported 
for the January-November periods being £1,177,344 at 
£1,280,090. Trade in light leathers has been confined to smél 
dimensions, glacé kid in black and dark shades of colour beng 
the only exceptions. Willow calf and box calf are still dragging, 
and prices are barely steady. Kip curriers are quiet, a few ben 
busy on linings and coloured sides for export and the fan 
sections. Patent is quiet, with little alteration in values. Imps 
of dressed leather for the first eleven months of 1927-28 we 
valued at £6,621,393 and £7,280,844 respectively. 

The boot and shoe trades are not very busy, and many of tk 
largest firms are closing down for an extended holiday, in we 
of heavy stocks and lack of current orders. 





THE TIMBER TRADE. 





(BY OUR OWN CORRESPONDENT.) 


Thanks to a large import from Russia, which has placed her 
at the head of timber shippers to the United Kingdom this year, 
the arrivals of deals, battens and boards last month showed an 
increase compared with the corresponding month of 1927 of 45,700 
loads. The receipts for January-November, compared with the 
same time last year, have decreased by 1,911,500 loads, which is 
not surprising, as last year’s building timber imports were 
abnormal, whereas this year British importers have followed a 
policy of careful buying. Planed and dressed wood f.o.b. and 
c.i.f. business has been on the same lines, comparatively, as the 
sawn wood above referred to, a slight increase in shipments in 
November, with a decline in the year of nearly 96,000 loads. 
Roughly, our imports are a little less than those of 1926, but con- 
sumption compared with the modest supplies puts the market more 
in favour of sellers than has been the case for some considerable 
time. Prospects depend largely upon the state of general trade. 
The.building industry is expected to keep up to last year’s level, 
and if general trade does show any decided improvement stocks 
of building and general construction woods will be much easier to 
sell in the first few months of 1929 than they were this year. 

Considerable attention has been drawn in timber selling and con- 
suming circles in the United Kingdom to announcements that a 
syndicate consisting of prominent timber importing houses in the 
United Kingdom is making a deal with the Russian Government 
for the purpose of taking over and marketing the whole of the 
Russian 1929 timber export production. The quantities for 
Russian export next year are estimated at from 500,000 to 700,000 
Petrograd standards (of 165 cubic feet). A principal idea seems 
to be to stabilise spot prices of Russian wood in the United King- 
dom in 1929, as against the wide fi ations that have ruled this 
year. It is understood that the distribution of the stocks will be 
made through the ordinary channels; that they will be offered to 
importers at a regular range of prices; and that one importer will 
not get an advantage over another. are all factors in 
favour of the scheme from the timber trade point of view. Having 
acquired his Russian stock, it is to be presumed that the importer 
can sell it for any pees he likes, and the Russian timber will be 
in competition with the other important EuropeZn woods. As 
showing the comparative importance of Russian export supplies in 

1929, estimated at from ee to 700,000 Petrograd standards, it 
may be stated that Finland exports annually approximately 

1,125,000 standards, Sweden 1,000,000, whilst Poland is now no 
mean participant in European timber production. White Sea 

and Petrograd shi ts are of fine quality, cheap at their 

price, and but for the supplies from that country we should have 
to pay heavier prices for our general construction timbers 

Arrivals of American lumber are declining, and the values of ash. 

oak, hazel, pine and other furniture woods from the States are 

ee and likely to continue so. Whilst admitting that the 

. —— woods are inviting—coming in assured quantities 

ae figures—it does seem surprising that Indian woods and 

t from West Africa, particularly, are not used more largely 
in the cabinet, furniture and decorative trades. 








VEGETABLE OILS AND OILSEEDS. 





Markets generally are only moderately active. Easier pros ¢ 
linseed oil have encouraged a more active demand from consumes 
and as crushers have met the market a good trade has been da 
Current value is around £28 15s per ton naked ex-Hull mil i 
December and £28 10s for January-April delivery. Cotton oils ate 
still neglected and are barely steady, crude from new Egypia 
seed offering at £29 ss and common edible at £33 5s for prompt 
and December-February without attracting buyers. Palm kerne 
and ground nut oils are inclined to be easier. 

In the oilseed section demand for linseed is very poor, both het 


and on the Continent, though seed in very near positions 's com 
paratively scarce and at a substantial premium over ship 
Old crop Plate is about exhausted, and he has been concent 
December clearance. New crop Plate is easier, and £15 75 
the approximate value for January-February. The market . 

siderably influenced by the reports of the good condition , 
new Argentine crop, which is expected to give a record y! 
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December 22, 1928.] 


THE ECONOMIST. 


aL 


. well over 2,000,000 tons for export. A small trade has been 
rn a Egyptian cottonseed fo Hull at £9 16s 3d on passage 


in : 
ae Lo 18s gd January loading. 


OVERSEAS PRODUCE. 


00D, BEVERAGES, &c. 


sUGAR.—Business in this market, as common in many others, is 
ractically over for the year. Prices for all spot goods remained 
rnaltered, while shipment parcels were sufficiently inactive to be 
rendered nominal. Raw refining kinds quiet, with small sales of 
foreign 96 per cent. centrifugal, afloat to the U.K, at 10s, c.i.f. 
Terminal sections presented quiet features. Raws: January, sold, 
gs 54d; March, buyers, 9s 53d; May, 9s 6d; August, 9s 9d ; Decem- 
per, sold, 10s; white, March, sold, 12s 7$d; May, 12s 9d; August, 
138; September, 138 ofd cwt. Cuban receipts last week totalled 
15,135 tons, against 23.555 at corresponding pericd last year ; exports, 
68,200, against 54,170; stocks, 190,620, against 303,013. Stocks of 
raw sugar in the three chief ports of the United Kingdom for week 
ending December 15th totalled 78,950 tons, compared with 53,478 at 
same time last year. 

FFEE.—There is a good steady demand (or all the stronger 
liquoring East African descriptions at full rates. New crop Costa 
Rica slightly dearer on the week and in better request, old, however, 
being quite neglected. Other imports steady, quiet. Bold Kenya, 
sold, 1338 6d to 1358; new Costa Rica, 138s to 1528 6d. 

00C0A.—Spot goods quiet, but about steady. Accra, F/F, January- 
March, sold, 43s 6d to 44s and 428 6d, f.o.b. Terminal fairly 
active but easier. December, sold, 47s 6d; January, 48s to 46s 9d and 
478; February, 478 6d to 47s 104d and 46s ro4d ; March, 47s 6d to 47s 
and 478 734; April, 478; May, 48s to 47s 6d and 478 od; July, 
8s gd to 488 3d; September, 49s 9d, 50s, 498 3d, and 49s od. 
TEA.—Indian auctions during the week totalled 52,730 packages. 
There was a good demand, especially for clean common ard low 
medium teas at mostly 4d to 3d per lb advance. Good medium 
idenced a firm market, but the finer kinds scarcely maintained late 
tes in many instances. Ceylon sales of 24,980 packages elicited 
igood support. but finest descriptions only just about held previous 
rates, while qualities from 1s r1ogd to 2s ruled frequently 3d to 4d 
down, even after making allowance for a fa'ling off in quality. Com- 
mon and low medium grades wanted, and quite 3d to 4d per Ib dearer. 
There is a steady demand for new season's China at recent rates. 
Medium Keemuns from 1s 9d to 2s mainly sougbt after. Java sales 
lightly irregular, but met with good support. The statistical situa- 
ion manifests a gradual tightening, and stocks in the U.K have 
become very much reduced of late, owing to extensive buying on the 
part of prominent distributors, who had, apparently, allowed 
heir holdings to run down to a low ebb, and the process of building 
up same to cover their needs over the next two to three months puts 
quite a different complexion on the market. Then, again, instead o 
n expected surplus in Indian crop, just about finishing, of twenty 
millions of Ibs against last season signs are not wanting as to ultimat® 
panning out just about equal. 
RICE.— Without improvement and new crop Eastern grain quoted 
t lower figures. Two Stars Burma, Januarv-February, 13s 9d; 
WNo. 3 to the Levent, 14s; S.Q. to Cuba, 13s 1ogd cwt., c.i.f. 
BEANS.—Market quietly steady. Chief demand for Madagascar 
butters. Spot, Lomdon, quoted, 32s to 34s 6d current crop, and 27s 
0278 6d old; afloat, 33s 9d; November-December, 33s 6d; Decem. 
ber-January, 32S, C.i.f. Rangoon haricots, spot, 26s; March-April, 
n8s 6d: April-May, 18s cwt, c.i.f. 
_PBAS,—Quite neglected at the moment with ample quantities in 
ight. Japanese, afloat, 18s 6d to 19s as to position of steamer; 
ovember-December, 18s 134; December-January, 18s cwt., c.i.f. 
ondon-Dutch, nominal. 
SPICE.—Pepper market dull, unaltered. Lampong, October- 
Vecember, sold, 1s 3gd; January-March, 1s 3d; Muntok, white, 
Uctober-December, 1s rogd; January-March, 1s tod. London stocks 
Feduced by 111 tons onthe week, of which black accounted for 77. 
anzibir cloves December-February, 1s 34 Ib. Pimento, January- 
ebruary, to London, first hands ask 118s; second, 116s cwt, c.i.f. 
bago flour, also tapioca quiet, unaltered. African ginger, spot, 
ondon, 63° 6d cwt 
FRUIT (Dried).—Market generally firm, but business has prac- 
ically closed down for the holidays. Of currants, good Pyrgos sold 
478, and Vostizza 57s 6d to 63s. Valencia raisins offer more freely, 
auarter boxes 50s to6os. Capes and Australians neglected. Sultanas 
tre obtainable at reasonable rates and further supplies are to hand. 
tyrna, Common to medium, 38s to 53s, and finer 54s to 60s. Other 
nds unaltered. Figs were in fair demand. Genuine spot, 30s to 
BS ; layers, 60s to 70s; pulled, 7os to 100s. Dates sell steadily, and 
lew arrivals show excellent quality. Evaporated fruits move off 
owly at late rates, 


eat FRUITS, FISH AND MEATS.—Market disclosed quiet 
led ch and, apart from a few pressing orders which remain to be 
0 ths Christmas requirements appear to have been mostly covered, 
auat there is no material change in the general situation. Large 
vals of Californian fruits recently have satisfied trade require- 
nls, as deliveries are freely made against contracts A revival of 
vity is anticipated when business is resumed in the New Year. 
rey DENSED MILK AND MILK POWDERS.—Market steady. Full 
a. 7 weetened, English, spot, 458; Lutch ditto, 398; December, 
Dot January-March, 39*. Machine-skimmed, sweetened, English, 
ma all’ 6d; Dutch ‘ditto, 258; December, 25s; January-March, 
6 Ib jor 5 cwt barrels. Powders: Spray, F.C., 26 per cent., 2 by 
Rlles ‘, Crated, prompt, roos; M.S.(1 cwt cases) prompt, 438 6d ; 
net! oss, F.C., 26 cent., prompt, 82s; M.S., ditto, 36s, 
Is; if duty paid, ex-wharf London, On the grocery side F.C.S., 
 M\S.S., 108 9d basis per case, usual packing. 


HARRISONS & CROSFIELD, LTD. 
14, GREAT TOWER STREET, LONDOs, EC. 
WITH BRANCHES AND ASSOCIATED COMPANIES IN — 


AUSTRALIA CEYLON JAPAN NEW ZEALAND 
bORNLO CHINA JAVA SUMATRA 
CANADA MALAYA 


USA. 
MANUFACTURERS DESIRING REPR*SENTATION IN ANY OF THE 
ABOVE COUNTRIES ARE INVITED TO COMMUNICATE WITH 


HONEY.— Market firm, with a scarcity of pale grades. Amber set 
Jamaica quoted, 47s 6d to 50s; manufacturing, 44s. New Zealand 
ranges from 52s 6d to 87s 6d, as to quality, per cwt. 


RUBBER. 


Steady but at the same time quiet. Sheet, spot, and December, 
sold, 8d ; January-March, 8$d<to 834d; April-June, 9d to 83§d; 
July-September, o¥gd; October-December, 9}d to 93d; January- 
December, 1930, 10; per lb. London landings, 2,924 tons; deliveries, 
1,772; stocks, ivcrea:ed by 1,152 on the week at 17,669, compared 
with 64,761 last year. Liverpool stocks, 121 tons lower at 2,083 tons. 


GENERAL. 


JUTE.— Market quietly steady. Firsts, November-December, 
Continent, quoted £31 12s 6d; December-January, £32 2s 6d; 
ee £32 7s 6d’; February-March, £33 5s. Lightnings, 

ecember-January, {29 10s per ton. Hessians very dull. 

HEMP.—Shippers again reserved, and market slightly dearer 
with fair inquiries. Jz, January-March, buyers, £38; February- 
April, £38 tos; K, January-March, sold, £16 5sto £36 10s; Feb- 
ruary-April, £37, and buyers, Lt, January-March, done, £36; L2, 
quoted, £28; M1, £29 tos, for February-April. Sr, £58; S2, £54; 
S3. £46 per ton. Sisal unaltered. Mexican stocks only amount to 
97,000 bales. Manila receipts for the past week totalled 24,000 
bales, against 26,000 at same time last year; estimate for next week, 
30,000, and following week, 27,000. 

SHELLAC.—Market slow. T.N., spot, 200s; December, 191s 6d ; 
March, tgs cwt. 

COPRA dull, and rates tend weaker. Straits S.D., December- 
January, Rotterdam, quoted {24 10s; January-February, {£24 

s 6d; February-March, sold, {25 2s 6d. Dutch E.I., December- 
January, quoted £2, ros. Ceylon, sellers, £26 5s. South Sea S.D., 
{:4; mixed, excluding Padang to Marseilles, £23 10s. Palm 
kernels, December-January, Hamburg, £20 §s per ton. 

TALLOW.—Messrs Colchesters and Woolner write on December 
1cth as follows:—The talow market continued quiet on the spot 
curing the week, and prices are 6d lower to-day for inferior 
kinds. The demand is slow from the home trade as well as 
from Continental buyers. At auction to-day 598 casks tallow 
were offered, and 163 were sold. Quotations are:—Aus'ralian 
mutton: Fine, 46s; good to fair, 45s to 41s 6d; dull to dark, 375 6d 
to 37s; hard, 45s. Australian beef: Fine, none; good to fair, 
42s to 40s; dull to dark, 37s to 36s 6d; sweet, none. Present 
shipment from Australasia—Good mixed, 41s. Present shipment 
from South America—q's 6d. The market letter isunchanged. Town 
tallow, 38s 6d per cwt. Rough fat, per 8 lbs value, 73d; Melted 
stuff, 27s per cwt. Quotations are: Town, 38s net cash, naked, ex 
works. Country—Frail casks, 38s; home melted, shipping casks, 
net f.0.b., good coloured, 418; fair to dull, 39s 6d to 38s 6d, Bone 
fat: white none, pale none; benzine, 333; melted stuff, 32s, f.o.b. : 

MISCELLANEOUS.—Coconuts quoted 18s to 24s per 100. Coir 
yarn, Ceylon, {19 to £40; Cochin, £22 ros to £40 5s; Ceylon bristle, 
{19 to £24 10s; cinnamon leaf oil, 44d; citronella, Ceylon, 1s 9d; 
Java, 2s. 


METROPOLITAN CATTLE.—December 19. 
British Beasis, per stone of 8 lbs to sink the offal. Sheep per stone. 
d s a 
Beaste—Norfolk ececcese "6 4 t e 
Irish ... ee 


LONDON POTATO MARKETS,.— December 19. 


English Edward—Lincoln........-ssesecsccsescreres ee 
” +» Essex and Bedford 5 

» Queens 

Arran Chief ......cccccccccccccccccccssvcsocsese 

Majestic 

Great Scot 


OQanooos 


NATIONAL PROVIDENT INSTITUTION 


48 GRACECHURCH STREET, E.C.3. 


BONUS DECLARATION 1927. 
WHOLE LIFE ASSURANCE. 


annum, steadily increasing after “expectation" to 
an.10- 0% a £5% per annum at extreme ages. 


- &1,249,700 


DIVIDED 
a £392,000 


CARRIED FORWARD - 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


THE ECONOMIST. 
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CEREALS AND MEAT Chestauts Huelva bags $0 16 0 bait thd ashed a gee sa 
E. ° uts, riueiva.. ng ou own, W ce 8 
GRAIN, &c.— s 4 | Grapes, Almeria....bris 8 0 25 0 *"perlb 374 ot salted—Australian ‘ 
Wheat, No. 2, N. Man.496 Ib.. 49 0 LARD— » Lincoln hog, washed 18 West Indian perlb 0 0 
By ghee: & | Irish bladders ........ 7 © 95 © | Qreencand.cod.cuperemly. = Demeester, eee 
ey, ing. Gaz, av. eeecee greasy, super and D OSs * stone 0 
Oat, 9 2 American boxes..56 Ibs 62 0 63 6 | V7" Sali bred 50-56 .. 22 Market Hides Pevathe 09 
Maize, La Plata, landed, 480 Ib 42 3 SPICES— Crossbred 40-44. 16 Best henry ox & heif 
Flour, Lon.stan.ex mil',280lb 35 6 Pepper lb— Tops— Best cow ;.... er 0% 0s 
Rice, No. 2 Burma, per cwt. 14 4} Tents .feir White .. 20 0 0 Merinos 70°8..........+0++ 49 Best calf..." S<oraene OR Os 
Bago, pearl, per cwt.......... 23/0 23/6 Black Lampong thee f ee * wteteeeeeeeees 47 wien. too lig 
a ge ye . 3 0 Cinnamon-]st sort. iperib 23 2% Crossbred 48's ceccscvcsees 2 Bengal ed. a | sa 
hes . mennenes 22 6 Cloves— Zanzibar. -per lb 1 4 00 ” Bi ccevccscccese 2 ote -vio, to 
Boteven, od Bngiah,pet ton Teer aillettcrsaccnccsesase sso 0]... MINERALS. = =| | | LEATHER- ye 
Jamaica, ord. to good . 80 0130 0 8 Sole Be 
Dest, pert ie 33 8 6 | Mace...u2.-......berlb 2 9 410 | Welsh, best ad'ty..ton 19 3 9 6 | perp yeti 
beoasepene N Mantasnetess le We urham, best gas...... kT oe 
pees chilled hinds 50 8 8 ee Sheffield, best house.. 20 6 21 6 | Shouldersim be aids, io df 
~ i Do Eng. 
lish wethers ...... 6 0 : ° (Duty, lls 8d per cwt.) IRON AND STEEL— Bellies from DS? 2 7 2 
N.Z. frozen » ...-+. 33 8 4 | RWivcrystallised.... 25 9 25 0 | Pig, Clevel'ndNo.3ton66 0 0 0 | DoEngorWs do 19 | 
oe ee © Java, white, ci.f. India. Bars, M brough........ 205 0 0 0 | Dressing Hides. i” 33 
R FOODS. Dec-Jan.12 3 0.0 | Steel Rails,heavy 1170 0 0 0.| RovEne cur sois” 1% 24 
BACON— 106 0 | BEFINED—London— Tin Plates, 1.C.,perbox 18 0 18 14] Aust. Sides... ise 
Irish ........... perewt 93 0 Yellow Crystals ...... Re ee nie oo. ee eee eee ee 1t 
Danish... 0002225 95 0205 O | Cubes ............000 27 0 27 6 | METALS— £5 £6 | VEGETABLE OILS-— ¢, 4, 
Canadian ...........- 84 0101 O ce 25 9 2% 3 , Electrolytic, ton 74.15 75 5 pinseed, naked, p. ton net 29 0 OF 
Datch . eocseesee 80 0 97 : Granulated............ * 3 24 103 eets (strong) ........ 9% 0 00 ao ae WG oonscredoee 440 04) 
Hams - Irish ..........-- no 8 8 8 | Home Grown (prompt) 23 4424 0 | Standard ............ 68/1716 69/0/0 | Coston-seed, crude ...... 300 0 
Ameren 2222222308 O17 0 | TEA— Lead Eng. Pig....per¥on 22 5 22.10 | Daim emer BO OE 
BUTTER— (Duty 3d British, foreign Soft Foreign .......... 21/6/3 21/15/0 Oil Cakes, Linseed, Eng, | 
Irish creamery percwt 0 0 0 0 44 per | eee je eeeceeee 26/150 26/11/3 1a) 
Australian ............ 164 0 188 0 | Indian & Ceylon—per Ib n—English ingots ....22210 0 0 of Se iisscé 2" " 
New Zealand ...... .-178 0 138 0 Pekoe ooo vaeseaeees 1 2 3 Standard, cash...... ..224 5 224/10/0 LaP. sin ptondec. Jen. sag 
eeeecere @oseres. eeeersee u P Deca boda 00 
CHEESE— Orange Pekoe ........ 1 314 2 3 é aa 
Canadian ....percwt..100 0112 0 | Broken Orange ........ 13°28 MISCELLANEOUS Turpentine, per owt .... @ 
New Zealand ......... . 0100 0 | mopacco— CHEMICALS— 8 : s da MINERAL OILS— 
lish Cheddars ....126 0 142 0 | (nuty g/l0—11/2) per |b, Acid, citric per Ib less 5% 2 24 
cecccecccevcoces 0102 0 Empire growths, 6/9) i gee . 0 4 | Petroleum—Oil, per 8 lbs a 
cocoa— Ib. Oxalic, net............ 0 3 0 4 Water-White.......... oly 0e 
(Duty, , British * ‘grown, Virginia leaf— Tartaric, English less 5% 1 00 Lubricating— & 
9s 4d, foreign, l4s cwt.) 0 52 0 Common to fine ...... 1 3 23 £s 28 Eso « cuns iene vee 1+ 
Accra f.f., per owt oeeees 8 6 8 ae 1 0 3 6 | Alum, lump......perton 9 1010 0 c a te eeeeeeeeeeseres tite 
Trinidad ......sc00.-ee0e 59 0 Ee 1600 Ammonia, OR Scare ton 37 0 39 0 YUNGer 2... cee ceees re uy 
ae" o renee % Greek an eeeeeeeeseseee. 010 1 6 | Sulphate .............. SEDs l tame... ee 
(Duty, British grown, en scetties ve ae Assets, lemp....ger en SS AE asesanonnocconh 7 6 08 
eo oS TEXTILES. Bleaching powder,perewt 6 74 8 0 | ROSIN— Leds 
E.L., is 908 to nn, perews. ae8 = : COTTON— da iect.aee.... ver owt 15 o 00 American...... per ton 20 5 4% 
Coste Rica, geod 60 Sane. 9 | Mid American....perlb. 1059 Do powder .......... 16 0 0 O | RUBBER atk 
Cert Ae re tO ne Sige O | Sakellaridis, f.t......... 1935 —| Nitrate of Soda. -per owt 12 0 13 0 | BOBBERT sate 
Colgurbians inid to fine..130 0150 0 | YSrns 32's twist ....... a Potash—Chiorate, net .. 0 34 0 38] FineHard Para perlb O1N UF 
Colombian, mid to fine. 60's twist ...........00. 28 Sulphate ...... perewt 9 0 10 0 P 
— lish 120 24 0 25 6 | FLAX— £:s £8 arty ae . perewt 42 6 45 0 | SHELLAC— £202 6% 0 
a cececces per 6 26 0 | Livonian ZE ....perton 90 0 93 0 | Soda Bicarb . ..perewt 9 0 10 0 TN Orange... percw 
FRUIT- Pernau HD.............. 83 0 0 © | Crystals........ , per cwt i ee #- ete, | ae 
8 8 . Aust., M.-o.-P. , 
Oranges, Denia & Val. = - : = : ae Medium Ist sort 94 0 95 0 Sulphate Copper..per ton 26 10 37 0 | TIMBER—~ hs 
. 50614 0 17 0 | Italian PC.......perton 63 0 0 0 | ceyenT— sa oa | Sredioh uis5x8,perSt..8 08 
RS ae 0 00 ae eo ; naa 3 So 8 | Portland, best Eng.prton 46 0 48 0 Do 2x4, 8 
ment, Maples bo 10 0 13 0 + So coe a Can’dn Spruce, Dis.,,_ .. 170 
SieBinn......- ae a 140 25 o | JUTE— COPRA— Pitchpine ........ per load 9 0 
Malaga . .case 5420No.1 0 0 O 0 | Native lst mks. ..per ton F.M. Straits, c.i.f.,per ton 24/17/6 0/0/0 Rio Deals.........+ per std. 33 0 
Apples: A r.(var.) bris. 32 0 32 0 Jan.-Feb. 32/12/6 0/0/0 Teak......--.+ ++ per load 2 0 
PP me var) boxes, 10 0 13 0 Feb.-Mar. 33/2/46 O//0 | DRUGS— i Bousees Mahg. logs, c. ft. oa 
; - s K— a a | Camphor— 8 8 African ” 
Matagn....caue Te. 0.0 0.0 | Canton s..ceeses.. perlb 37 0 19 0 | Japan, refined ........ 2 2 2 3 American Oak Boards et 
: a, 30.00 00 Tassab -..0.00.00 0400. .» 8 0 10 0 | Castor-cil .............. 85 0 9 0 o of 
zs " 360.. 0 0 Oo | Japan .................. 20 6 25 0 | Ipecacuanha .-......... ll oO ll 6 English Ook Planks o OM 
" 504.. 0 0 O O I Italian—Raw, fr. Milan 21 0 24 0 eppermint, Wayne Co. 14 6 14 9 Do Ash ” ” 


Banks, &c.— Continued. 
THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
LONDON OFFICE--11 LEADENHALL ST., E.C.3 
Authorised Capita]... £2,000,000 
Paid-up Capital ... ons «-» 1,250,000 
Reserve, Fund eee oe ob 970,000 


"£2,220,000 
Reserve Liability of Shareholders... 1,250,000 


£3,470,000 
Head Office: Om, 79, BOI , goure AUSTRALIA 
Setbourms On me Otte EET. 
Perth (W.A aor ’ST. GEORGE'S TERRACE. 
Brisbane > 





: 


Deposits received for xed periods at rates 
to be ascertained on a > 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatechappij.) 


BANKERS. 

CAPITAL PAID UP.)..............-...0s-s0000 F.80,000,000 
—(£6,666,066) 

STATUTORY RESERVE. ...............-+- F'.40,000,000 
—( 88.838,388) 


Head Office : AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY. 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the ‘NETHER- 

LANDS INDIES. 


SPECIAL FACILITIES FOR FINAW MUNG 
SHIPMENTS TO THE FAR Easf 


AB. effected in 1884 a policy with the “Old Equitable” fe 


£400 payable at his death, 


of 69. The Society paid £820, while the total 


received were only £418. 


Equitabl 


Assurance Society 
19, Coleman Street, London, E.C.2. 


No Shareholders. 
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CITY OF YOKOHAMA 5% 


STERLING BONDS FOR £716,500. 





Notice is hereby given that the Coupons 


due 5th January, 1929, will be paid on that 
date between the hours of 11 and 12, and 
subsequently, Saturdays excepted, between the 
hours of 11 and 3 at The Yokohama Specie 
Bank Limited, where lists may be obtained. 


Coupons must be left three clear days for 


examination prior to their payment. beceeen the hours of 11 and 3, st 
Specie Bank, Limi el 
For The Yokohama Specie Bank Limited, — be left three clest 
D. NOHARA, ami ation prior to —s Limited, 
7. Bist Manager. . NOHABA, Manage? 
y > , B te, 
London, E.C.2. 7, Bishoees 


21st December, 1928. 

















which occurred in 1924 at thea 


ay 


e Life 


No Commissic#. 


IMPERIAL JAPANESE 
GOVERNMENT. 


STERLING LOAN 1899, 
coupons DUE 3ist DECEMBER, 1928; 


IMPERIAL I, JAPANESE 
GOVER 


8 
4% STERLING LOAN, 1905, " COUPON 
DUE 1st JA 





 B.C.2. 
17th December, 1928. 
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